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FAC S ° Week ended March 22, 1924 Previous Weel | 
liigh. Low. Iligh. Low t 










































































H —— —— 
il Stocks (Average of 50 Isstes)... | 86.78 85.10 | 87.09 85.36 | 92.12 | 
| Bonds (Average of 40 Issues)... 78.50 77.85 | 77.75 77.60 | 77.60 : 
Annalist ood Cost of Living. . 189.927 191.915 ls 
| 
| Fj :, 
i} IMAaNCE ad WW k ended March 22, 1924 Vrevious Wee 
| lneiaainted eee ere a ae SS Ee ee ee 
i} lederal Reserve Ratio..... ve 80.8 80.3 
i) , LZ « ] 
5 ; Call 214 to 4 4 to4!s4 
ii) mney Rates iw Or. i..- , , — 
| Money Rates in New York Time 41% to 434 414 to 5 
! coe Cre | eases 
° 
Production : | 
‘ = ° February, 1924. January 1924 
| Unfilled Steel Orders... .. . ..Vons| 4,912,901 4,798,429 
} Pig Iron Production.....Daily, tons 106,026 97 384 
| Builiing Peomies Cities IS? 158 aaa tte 
| Ee EAE ‘(Amount || $263,361,229  $218,776,249 $216,74 
| ES ee ( Number 1.730 2,108 ~ 1,50 | 
| a eeuewe****** U sabilities|| $35,942,037 $51,272.508 $40,627 
| ra ° 
*] ° 
| Transportation : 
} Period or Date. 1924. 
Revenue Car Loadings: 
\ll commodities .......... Week ended March 8 929,505 784,428 
Grain and grain products si ° - 46,511 38,653 
Coal and eGRé.... ....<.... 23 ee - 184,107 178,691 
Forest products....... 4 EY ‘a 82,888 59,603 : 
Manufactured products. io ; 573.711 $72,540 
All commodities. ........06..... Year to March 8 8,854,122 7,600,750 
Grain and grain products..... eas “3 458 320 | 409,175 + J 
Coal and cORE.<...<.:...% 2,030,827 1,824,651 
Forest products.......... 733,398 560 923 . 
Manufactured products... . vga ta 5,186 574 | 1389, 946 . 
b* Preignt CAF GUNNER. ......6<.5.. Ist Qr. March 144,426 223,285 
Per cent. of freight cars serviceable. March 1 92.5 90 7 
Per cent. of locomotives serviceable. se 81.6 foe 
errr ere January $468,976,631 | $442,804,667 
rr Expenses and taxes... ....... . $417,695,419 | $419,120,538 
Rate of return on tentative valuation ; 
' Eastern District......... Year to February 1 | 5.04 5.75 HI a 
Southern District....... oaks eT ‘i 5.69 5.75 i 
Western District.......... rs - 3.59 Pt fe 4 
United States as a whole........ a gs ! 4.54 m4. 
- 
a , — i 
——____—— << —————S —— — — i 
_ 4 
N York, Mond March 24, 1924 / 
ew York, Monday, Marc , 192 | 
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Bid Mfered 
Liberty 1 ‘ ' N48 ! ! 20 
Liberty tat 1% 5 SHIN ‘ 13 
Liberty lat ad 4% " ¥ i ( m < é I ‘ 
Liberty 2d 44s ' m4 oe ‘ I i 
Liberty Sd 4‘, 12s 4 
Liberty 4th 4% 1 t ! 
Hus. 4 ‘ s } 
) d I 
‘ ! ' 
ted I ‘ 
FEDERAL LAND BANK FARM LOAN BONDS 
Hid Offer 
Fed. Land ank + ‘ ’ \ Zeb " 
ted, Land Kank 4 s " ( I ‘ & ( zou | " 
Fed. Land Dank 4 ' p24 " 7 ‘  ¢ e ¢ wy | 
Ved. Land Bank 4 4 2 “ 7 ( KF. «') wold a , 
Fed. Land Bank 4 ‘ t . ( 0 i 
fed. j.and Bank 4 t " 7 ‘ e. 4 e 4 0 Is " 
Fed. Land Bank 4% , i " mw Ge F. a ‘ 20 Bt “ 
Fed. Land Rank 4 ‘ 1 im ( ! I 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA bid Offered 
Argeutine Recissio is 4 ! & ( i l siway, N.Y. 
Argentine 4s, 18) Cunifi« t ! & ¢ ili 1 adwa N.Y 
Argentine 5s,'40 (large, un ted af at I hie e ¢ 111 1 viway, N.Y 
Argentine s,'45 (lis ' 7 a I hon & 111 Br iway, N.Y. 
Argentine 5s.°45 (small, u ted 7 t I he j 111 ir iway, N.Y 
HELGIUM 
Helgian ¢ Restoratior 2 ! & « 1111 rdwa N.Y 
Belgian Govt remiun * is l ! x « 11t its adwa v.¥.¢ 
HOLIVIA 
Bolivian tis 1a s 8 ! ‘ it rcv N.Y. 
BRAZIL 
brazilian Govt ja, ISSEY “) “) I & 4 l ! oadw N 
Rrazilian Govt. 4s, 110 Ss ; I’yt ( 11) bbe v ‘.Y 
tirazilian Govt. 4s, li 7 ut ‘ B. 1 ! ( 20 I N.Y 
Brazilian (Crovt is ole a ‘ ! I , ce 20 bD' wa N Y 
Brazilian 4s, til 14 l I'y ( Vit I Na N.Y 
azilian 7%s, Prez HT% Nl, Pynel - I A i ‘ N y 
azilian Grovt fies, ISSA 4 ‘ l ¥ 11 Us N \ 
azilian Govt. 44s, ISSS 14% 4 i ) ‘ 111 Broadw ae 
zilian (rovt INth> ti ira) ch & « 111 Bh N Y 
razilian Govt ms, Dl i" 0 & ¢ 111 Droa ‘ N.Y 
azilian Govt vs, 1M) ww 63 I & 4 1it Ba ‘ N.Y 
trazillan t:ovt , Os «fra ) 1 1s " ( 1118 . UY 
azvilian trovt 4i ' ’ I ( 111 1 i N.Y 
CANADA 
& ¢ t wa N ( 
Canadian os, Phil ¢ erna ; I d + I iv D ; 
Canadian 5s, 137 " li & ¢ I Bro “ N Y. 
Canadian s "W ext na " iM i I v ‘ 
Canadian 8 pas s I unt Lhe sdiwa N : | 
Canadian Ss, an ’ & ¢ 1 itr N 
Canadian KR. L. 54s, 27 s ") ( Hii I Wa YY 
Canadian 5s, INS) (externa m yin I & ¢ 111 | adv yf 
Canadian Tirut " iy x ¢ 111 Broa " N.Y.( 
nadian S's, Ie4 vi fNL4 ( 111 B 1 ay, N Y 
Canadian 5 12 " li" ! X 1 I “ v.Y 
Canadian S's, I I 1h t & 111 1 1dwW N Y.( 
Canadian S's, IM4 ") 1am ! ‘ 111 Ir v N.Y 
Canadian Stes, Ihe nil, yin | ( ] I N y. 
Canadian 548,271 Vik intert ) Oy iM X 1111 v.¥.¢ 
Canadian 5! MEN be ext “) ' & « , I iwa NY 
CHILE 
Chilean 5s, 1111, Ist ie G7 7 ! hon & ¢ 1] dway, N.Y 
Chilear a 111 i seri t 74 I’y n & ¢ 111 Broadway, N.Y.¢ 
Chiiean 7 LE ‘ l’yr n & ¢ Wil audway, N.Y 
Chilean Ss, Jur wh and [ st i I’y n & ¢ tit} adway, N.Y 
Chilean Sa, M A ‘ o x 1 I ad 4 y 
CHINA 
Chinese ‘ vt ‘ Ist & ¢ lil ad ay ».* 
Chinese Govt 2, Tee ; ‘ l’yt & ¢ 111 udway, N.Y.¢ 
Chinese Govt. Hlu-Kuang i ' i 1 & Hitt adway, N.Y.¢ 
COLOMBIA 
Colombian Gov ‘ 147 6 ’vnchon & ¢ lil Broadway, N.Y. 
COSTA RICA 
Republic of Costa Rica s ‘ i hor 11!) Broadway, N.Y. 
CUBA 
Cuban Govt iim " ‘ } & « 1 i adway y.< 
Cuban Govt 11s ! l ! & ¢ 1 I ad } 
Cuban Govt. ¢ 7 i & « 11 Kroadwa r,t 
Cuban Govt. 6 17 « p 4 l n & ¢ 1 i idway s¥.¢ 
Cuban Govt ~ ' j chon & ( . 11 Broadway, N.Y.C 
CZECHOSLOVAKIA: 
Czechoslovakia T’remiur fies a4 ‘ I I hard & ¢ 20 Bway, N.Y. 
Czechoslavakia Loan tit ( ! I ! 1& ¢ 20 Bway, N_Y.¢ 
Dgminican Republic ‘ & « ill Mroad  Y 
¥INLAND 
Finland 5+ (inter I l } £ oo Bw N.Y. 
FRANCE 
French Govt. 4s, 117 ” Ivnchon & ¢ min rdway. N.Y.( 
French Govt. 48, 11s ’ ” ( Ih. Richard & ¢ 20 Bway, N.Y. 
French Govt, 4s, Tis ‘ I’'yvncehon & ¢ 11] Broadway, N.Y.4 
Frefich Govt s (Victor . I hon & ¢ 111 Broadway, N.Y.¢ 
French Premium j it ‘ l Richa & Ce 29 Bway. N.Y¥4 
French Goyt. 7 14 ‘ "4 Ivnchon 4 idway, N.Y. 
French Victory ‘ i htiel ® Rway. N.Y 
French Premiun ’ 2 it n & rondwaw. i. ¥.¢ 
French Sigs, 17 tit n & troadway. NY‘ 
French Gs, 1920 ‘ ‘ ! n a troadway, N.Y.¢ 
French tis, 120 ' 44 Lee | oy E' wav. N.Y 
French Govt na ‘ ! Co,, 42 Bway 
French Govt xs (Vict ‘ | Co. 2 B’was 
French Govt. Premiun ; “" l % 12 B'was 
French Govt. 6s ‘ 4 e | Sullivan & (« 1? Bway 
GREAT BRITAIN 
British Govt. Funding 4+ i? ‘ tit) idy y < 
Iritish Govt. Victory wv ( 111 roadway, N, ¥.¢ 
Utritish Govt. Js, 1h! st a & ¢ Ill Broadway Y.¢ 
British Govt s, 10 a " ( Wid mdway, N.Y. 
British Govt , 1f2 0 ! ( Hint adway, N.Y. 
ritish Govt, 5\s, ‘ s ( 111 Broadway. N_¥¢ 
(ERMANY 
German Covi = (pe ' , “) ‘ ( 1 I t ad “1 y \ 
GREECE 
Greek Gov 3, 104 BO d ‘ og : ’ 
ITALY 
italian Govt a, 1IS-20 Mra, ‘1 I’ve ( 111 1 sdwa N_¥.¢ 
Italian Govt s, 1925 (Trea ‘4 ‘ ! ( tit be dw NY ¢ 
Italian Consolidated os i ! ( ! d ( "9 1S ..¥ 
Italian Treasury, t2 4 ‘ ! : a Co.. 29 T'was :y 
Kingdor f Italy 6 i ") ") I’vt ‘ 11) Broadway. X.Y.¢ 
JAPAN 
Japanese Govt, 4s, 151 (lar r re) 1 p mk Y ¥C 
Japanese Gov jx, 1931 (sma 7 7 \ x 111 be N.Y 
- d vals n n& ¢ 111} N.Y.¢ 
ip. 7 " I’ynchon & ¢ 111 Broadway, N.Y.‘ 
Dp.) “5 17% Pynchon & ¢ 111 Broadway, N.Y.C 
Tapa nese ove ms, UG i is l’ynchon & Co 111 roadway NS ¥.¢ 
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M . ! I 
r ' _ A 
ul ' t bk. Ss & y Pe 
NORWAY 
\ ‘ ynchon & ¢ Il! Broad y y 
. G 4 ‘ & Cc 11 Br v.} 
~ " it Pynchon & ( ill Broa Y 
N ( ; 1 I m & ¢ 111 Broa v.% 
‘\ ‘ 2 I & 111 Broa ‘.¥ 
N ‘ ‘ WwW - I hard & ¢ 2 | 
N t Tat I hare & 20 B'w p 
N ¢ v2 chon & C 111 Broadwa * 
‘ A King S Th ty hon & C lil B adwa 
POLAND 
Polis xterna BK. Richard & o., 24 Woway v.¥ 
RUMANIA 
Ruma Reco I Kichard & Co 2u ay, N.¥.O 
RUSSIA: 
Russian Govt es xt. bonds BK, Sullivan 42 Bway, N.Y 
Russian Govt. ties (ext. bonds) ‘ s 5. Sullivan 12 B'way, N.Y 
Russian Govt. titjs (ext. cert.) 4 (5 Jerome bh. Sullivan 42 Bway ¥ 
Russian Govt. 1816 2 2 Pynchon & Co., 111 way Y.( 
Russian Govt 1ule 17 . ichon & Cu., 111 Broadway, N.¥ 
Russian Govt fie y4 whon & Co., 111 Broadway, N.Y.‘ 
Russian Govt RUD RL ‘ ( Je me KB, Sullivan & C y, N.Y 
SWEDEN 
Sweden. Kingdom of, tis, 1930 2 Pynehon & Co., 111 Broadway, N.Y 
SWITZERLAND 
Swiss Confederation Ss ( f.) Pynchon & Co 111 Broadway, N.Y.¢ 
URUGUAY 
Uruguay Govt. 3%s, F..M.,A.,% it Pynchon & Co w.¥.¢ 
l'ruguay Govt. 5s, 11% tit tis Pynchon & Co N.Y 
l'ruguay Govt. &s, If 2 1a Pynchon & Co Nw. Y¥.< 
MUNICIPAL ISSUES 
4 I*y ion & ¢ ll! Broad k 
£10 2 I’ynchon & Co ib idwa v. ¥.¢ 
7 I’'ynchon & Co., 111 Broad N.Y 
i I’'ynchon & Co lil Broadw N. Y¥.¢ 
s he & Co., 111 Broadway, N.Y 
aUSTRIA: 
Vienna 3s 7 < i Richard & Co., 29 B’wa N 
BRAZIL 
Pelotas, City of, 3s, 1% 1&l) Pynchon & Co., 111 Br ay, N.Y. 
Rio de Jane Pynchon & Co., 111 Broa ay, N.Y. 
Sao Paulo 5s, 1! f Pynchon & Co., 111 Broadway, N. ¥.¢ 
Sao Paulo 5s, 107 Pynchon & Co., 111 Broadway, N.¥.C 
Sao Paulo tis, 1945 st ‘ Pynchon & ¢ 111 B adway, N.Y.¢ 
Sao Paulo Xs, 18 ti4 ‘ Pynchon & Co., 1 jruadway, N.Y.¢ 
Sao Paulo &s (ex Dutch issu 1s ’ Pyn y it! a ay, N.Y. 
CANADA: 
Calgary ts, 1924 ‘ ( Pynchon & Co., 111 B a N.Y. 
Calgary 6s 1 is Ho nt Pynchon & Co., 111 Br ay, N.Y. 
Calgary 7s, 1928 ( ( Pynchon & Co., 111 Br vy NY < 
Gt. Winnipeg Water Dist. 5 2 "3 Pynchon & Co., 111 Broadway, N. Y.¢ 
Gt. Winnipeg Water [Pist. ts. st mn Pynchon & Co., 111 Broadway, N.Y. 
Maisonneuve (Mont.,Que s,'4 nS Pynchon & Co 111 Broadwa N. Y¥.¢ 
Maisonneuve (Mont.,Que.)o 30 ne Pynchon & Co., 111 Broadway, N.Y.¢ 
Montreal, City of, 5s, 15 1 Pynchon & Co., lt! Broadway, N.Y.C 
Montreal, City of, 5 1” i ynchon & Co 111 Broadway, N.Y.¢ 
Toronto Harbor Com. 4'%s, 1h Nt Pynchon & Co., 111 Broadway, N.Y 
Winnipeg 5s, 1926 8 ”y Pynchon & Co., 111 Broadway , 
a i 19433 so Ss Pynchon & Co., 111 Broadway, N.Y.( 
1946 ( x Pynchon & Co 111 Broadwa 
CZECHOSLOVAKIA 
Czechoslovakia 6 d C. B. Richard & ¢ 20 Bway, N.Y.C 
Karlsbad 4s It Is ©. B. Richard & Co., 20 Bway, N.Y.C 
Prague 4s 18 - C. BK. Richard & C« 29 B'way. N.Y. 
Royal Bank of Bohemia 4'2s 1 t I Richard & C« 29 B'wa N.Y.¢ 
DENMARK 
Copenhagen 4s, 1949 if iM Pynchon & Co., 111 Kroadway, N.¥ 
GERMANY 
Berlin 4s (per million) tin 1 Cc. B. Richard & Cx 
Berlin 8s-18s (per million) 8 Cc. B. Richard & Co 
Bremen 4%s (per million) uy ’ Cc. B. Richard & Co 
Coblenz 1% 1 2 3. Richard & C 
Frankfort 8s (per million) 1s 22 C. B. Richard & Co 
Hamburg 4%s (per million) 7 ald C. B. Richard & Co., 
Munich 8%% C. B. Richard & 
Munich 8s (per millior 18 2 C. B, Richard & 
'APAN 
City of Tokio Ss, 1952 1 i Pynchon & Co ltl Kroadway, N.Y.¢ 


STATE ISSUES 


CANADA Rid Offered 















Alberta 5s, 1925 9 100) Pynchon & Co,, 111 Broadway, N.Y.¢ 
Alberta 5s, 1926 8 Wo Pynchon & Co., 111 Broadway. N_Y.¢ 
Alberta Province 3s, 1942 93% 4 Pynchon & Co., 111 Broadway, N.Y.C 
Alberta Province 5s, 19438 H\4 4 Pynchon & (€ 111 Broadway, N.Y.C 
Alberta Sl4s, 1926 99% 100 Pynchon & Co., 111 Broadway. N.¥.( 
Alberta 54s, wo 1M) Pynchon & Co., 111 Broadwa N_¥.c 
Alberta 514s wot 100 Pynchon & C 11l Broadway, N.¥.¢ 
Alberta 5's ad 101 Pynchon & Co., 111 Br ay. N.Y. 
Alberta Sos, bad 1 Vynchon & Co., 111 vay, N.Y.C 
Alberta 5%s Wo fot Pynchon & (¢ 111 ay. N.¥ C 
Alberta 5s, WAly 44 ’ynchon & Co 111 ay, N.Y. 
Alberta 54s 9Y 1M) Pynehon & Co 111 , vay, N.Y.C 
Alberta 5! = ee Pyne hon & Co., 111 Broadway, N.¥ C 
Iberta Gs, TD 1 ’ynchon & Co., 111 Broadwa L¥C 
ree ts, 1930 101 TD Pynchon & ¢ 111 B d . we n 7 
Alberta tis, 1830, M. & N ian 1 Pynchon & 111 Broadway. \ Y.C 
Alberta Province 6s, 1931 1 “i ‘ 1’ 111 Broadway, N.¥.C 
Alberta fis, 1941 104 (Mi I 111 Broadway, N Y.< 
British Columbia Hh y I 11! Broadway, N_Y.¢ 
British Columbia 7 baa) J 11! Broadway, N.Y.« 
British Columbia 4 ot j 111 Broadway, N.Y.« 
British Columbia ”? 1M ! 111 broadway, N.Y.C 
British Columbia O8% Bly 111 Broadway, N.Y.C 
British Columbia * wo im i 11? Broadway, N.Y. 
British Columbia ” L I 1t Lr ay, N.Y. 
British Columbia 1m a I” ib vay, N.Y. 
British Columbia 4 4 111 Br way, N.Y.¢ 
British Columbia 1M) ‘ Hib way. N.Y. 
British Columbia 6s, 1941 4 tem I iit uy, N.¥.¢ 
Colony of Newfoundland 5%s.'39 7 is I 11 B av, N.Y.( 
Colony of Newfoundland 42 97 x I 1Wih ay, N.Y 
Colony of Newfoundland (ys,'2& 102 it I 111 B av, N.Y.¢ 
Colony of Newfoundland t's,°36 14 mw I Ga., 281 B way, N.Y.4 
Manitoba 5s, 1026 us bd Pynchon & Co,, 111 B dway, N.Y.¢ 
Manitoba 34s 194z 1M) 1imoty Pynchon & Co,, 111 B adway, N.Y.C 
Manitoba tis, 1946 11M 108 Pynchon & Co,, 111 Broadway, N.Y.( 
Manitoba tis, Ww 15 Pynchon & Co., 111 Broadway Y.( 
Manitoba 6s, J 14 11M Pynchon & Co,, 111 Broadway, N.¥.« 
Manitoba (is, N Tite TE Pynchon & ¢ 111 Broadway, N.Y.« 
Manitoba tis, N Wt 103 Pynchon & Co., 111 Broadway, N.Y.¢ 
Manitoba 6s 7 J 1 1s Pynchon & Co., 111 Broadway, N.Y 
Brunswick 4's WR, bes Pynchon & Co 111 Br N.Y.¢ 
Brunswick 5 y yt 11 Pynchon & Co 111B N.Y.( 
Brunswick i) 11 Pynchon & C 111 f ¥. Yu 
Brunswick 102 104 Pynchon & Co., 111 B N.¥ 
Nova Scotia 4s HO 10g Pynchon & Co 11 Er N.} 





Continued on Page 380 
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HE most striking and 
significant aspect of 
ihe business prospect 
is the superabundance 
oy money offered on 
both call and time 
loans at rates prac 
tically the lowest 
since the war, coin- 
ciding with a rather 
general decline in commodity prices, with 
further signs of softening in the steel 
business, and with evidence that the op- 
timism of automobile makers has rather 


ln 
T 





overdone itselt. 

It would be pushing the 
too far, perhaps, to say that all the avail- 
able signs taken together outline unmis- 
takably a broad general decline in busi 
ness. Present conditions in the money 
market will probably change in the di- 
rection of higher charges; but even this 
is not at all certain; it is quite within 
the easy possibilities’ of the situation 
that the Federal Reserve discount rate 
will be lowered from its present 4% per 
cent. level. If the cat jumps in that di- 
rection we may perhaps be on the verge 
of a period of “easy money” which will 
stimulate business into inflation, instead 
of maintaining the much safer, if less 
stimulating, present attitude of caution 
which is itself largely responsible for the 
present ease of money. 

It is difficult to avoid the conclusion 
that the present plethora of funds, ap- 
parently involving the interior banks as 
much as those of New York, is in con- 
siderable measure a sign that the busi 
ness world has too little confidence in 
the visible future of business to stake on 
its outcome more than is necessitated by 
the present position of individual con- 
cerns. Being in business, one is com- 
pelled to keep the machine in opera- 
tion, and to take some risks as measures 
of insurance against other risks; but the 
expansion of credit needed for such 
purely rrudential ventures is negligible 
in comparison with the amount of credit 
which is available to business, and which 
nevertheless remains unused. 

The fact that the present extreme ease 
of money at falling rates comes in the 
middle of March, when the normal Spring 
rush of expanding business should he 
particularly in evidence, does not detract 


indications 








USIN 











Superabundance of money at low 


hesitation in business. 


outlook are influences 


prospect. 


from the significance of the situation. 
Such a reversal of the form which would 
be expected under the calendar circum- 
stances need not be laid, and probably is 
to the influence of any single 


The course of 


not due, 
element in the situation. 
the New York stock market for some 
weeks past—during which it has recorded 
purely “professional” influences—shows 
that the public with money is at present 
disinclined to bet on a rosy future for 
business. This attitude must come in 
part from current conditions in business 
itself; but there is plenty of evidence 
that the political situation has dulled con- 
fidence in the outlook. Politics at pres- 
ent is in large measure a variegated in- 
terference with economic laws; and the 
influence of such attempted interferences 
with the law of economic gravitation has 
unluckily been much aggravated by the 
feeling of suspicion and distrust spread 
by the investigations and speeches of the 
Senate at Washington. 

Perhaps most interesting among the 
definite signs from the industrial field— 
most interesting because previous reports 
have given practically no forecast of it— 
is the indication that makers of automo- 
biles are a little apprehensive that they 
have perhaps already overstocked the 
Spring market for passenger cars. The 
effort on all sides, according to previous 
reports, has been to make sure that there 
would be cars enough for the expected 
rush of buyers, and much optimistic ac- 
count was given of the popular response 
to motor shows. Ford, however, reduced 
production several weeks ago, and a 
number of other manufacturers hate 
since followed his example. It seems 
pretty certain that the stock on hand is 
considerably larger than the visible de- 
mand, and some well-informed students 
of the industry look for a certain meas- 
ure of embarrassment later on the part 





rates emphasizes 


Declining commodity prices, 
narrowing profits, and uncertainty of the 


political 


affecting the immediate 


We must also reckon with Europe. 


of some makers. The prominence of t} 


partial-payments method of placing the 


great bulk of the cars sold appears 
make the market for automobiles lik 
to respond to the influences 
pear in the generally lower 
of commodities. 


which 


price ite 


Changes in commodity prices a 
ported by Dun’s show declines on sixt 
one items out of a total of eighty-four 
Wheat continues to sink slowly, 
has become weak. Among the metals 
tin, which is wholly imported, is the only 
one to show strength. Copper, 


and corr 


are weaker. Steel and iron prices 
represented by composite figures. shov 
further slight declines. 

The general significance of such 
wide change in commodity 
already been pointed out by THE 
ANNALIST. There was additional indi 
cation last week that the declines were 


prices ha 


in part due to price concessions made by 


holders to move goods which they could 
not afford to hold for prices high enough 
to give them a profit. Among the tex 
tiles, this situation has reached a par 
ticularly embarrassing intensity in the 
silk industry, where many 
selling at a loss in order to avoid more 
serious difficulties. 


jobbers are 


Steel manufacture goes on at the high 
level of the last few weeks, but The 
Iron Age reports that for the majority 
of producers the new business taken so 
far in March is at less than the average 
February rate. Structural steel business 
and orders for freight cars are large, 
giving the main mass support to steel pro 
duction, the Chicago district profiting es 
pecially from the car orders. Locomo 
tive buying is comparatively small, and 
the Department of Commerce reports on 


for the 
moment, seems inclined to lose its recent 
tendency to rise, and zine and lead also 
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accessible domestic production 


Birmingham, is nearly $12. 


most 
point 

What the freight loading figures really 
indicate as to the future course of busi- 
ness continues to be a matter of some 
what uncertain interpretation—the chief 
cloudy point being the question how far 
the large shipments of manufactured 
products may represert a shelf-clearing 
process like that of 1920, rather than a 
movement of wholly new goods manu 
factured for practically current orde-: 
The Annalist presents the record for the 
latest reported week— that ended March 
&—in an extended form, including besides 
the week’s loadings ot four commodity 
groups, the cumulative loadings in each 
group since Jan. 1 of this year. 

These figures show that in the excess 
of cumulative loadings over the normal 
amounting to about 1,225,000 cars, manu- 
factured products account for a gain of 
practically 800,000 cais, forest products 
tor 196,000 cars and coal and coke for 
172,000. Grain and grain products show 
an advance of only 50,000 cars. The gain 
in forest products, mainly building ma- 
by the present 
The real 


terials, is accounted foi 
state of building construction 


reasons for the jump in manufactured 
products are in part doubtful. This group 
includes a great amount of building ma- 
terial in the shape of hardware 

Total loadings for the week named de- 
creased, as would be natural after the 
accumulation which had to be moved in 
the week before as the result of the 
Washington’s Birthday holiday. It is 
noteworthy that manufactured products, 
with 573,771 cars, was the highest ever 
recorded for that week of the year. 

The course of trade and industry gen- 
erally is summarized by Dun’s in part 
as follows: 


The action of prices in different quar- 
ters shows that the general buying policy 
has not changed. Lacking the stimulus 
ot a vigorous demand, various markets 
are easing. * * * The current trend 
not only reflects the continued disinclina- 
tion of many interests to extend pur- 
chases beyond immediate or near-by 
needs, but it also indicates that more 
sellers are making concessions in an ef- 
fort to get new orders. Competition is 
sharper in several directions, including 
some branches of steel manufacture, and 
there is a narrower margin than usuai 
between prices and costs of production 
in cottcn goods lines. More is now heard 
of the restrictive effect of political un- 
certainties on business generally. A num- 


ber of favorable features mark the situa- 
tion, yet the high rate of steel output, 
the activity in the building industry, 
the record car loadings and the large 
bank clearings do not obscure the fact 
that there is hesitation and that com- 
mitments are being made with caution. 
Progress has come in different channels 
this year, but there has been much ir- 
regularity, and advance Spring demands 
have not developed the breadth that was 
hoped for. As nothing suggests an early 
reversal of buyers’ attitude, the present 
unever commercial movement seems 
likely to continue. 


The influence which the course -of 
European affairs may have on American 
industry and trade is sharply presented 
in an article elsewhere in THE ANNALIST, 
dealing with the obvious 
fact that Germany can pay reparations 
only out of her profits in export trade, 
and that the only market large enough 
and rich encugh to give her a large credit 
balance in the near future is the market 
of the United States. The facts and 
principles set forth in Professor Agger’s 
article are the commonplaces of present- 
day economic thought, but there is mor 
than enough evidence ‘that our people 
generally are unconscious of them. 

From this point of view on our relation 


economically 


to reparations payments, the present 
state of affairs in Europe is of imme- 
diate interest. The situation of the 
Dawes committee program on repara- 
tions is covered with doubt, the precise 
causes of which are not wholly evident. 
The activity and apparently increasing 
strength of the monarchist elements in 
Germany constitute an unfavorable omen, 
for if they should carry the May elec- 
tions, or secure just less than control, 
their proclaimed opposition to the “pol- 
icy of fulfillment” might greatly delay, 
if not wholly defeat, the plans of the 
Dawes committee. 

That any such delay, even, would %e 
a critical matter for France is pretty 
evident in the highly disturbed situation 
which has resulted from the too rapid 
rise of the franc, and the unwise 
sive measures adopted by the 
banks. The trade and industry of France 
rest on a basis of a greatly inflated cur 
rency, and the disturbance of values by) 
the rise of the franc is a serious matter 
for French industry. Indefinite 
adequate reparations settlement 
would involve difficulties of 
credit which all friends of France will 
pray she may be spared. 


repres- 


French 


delay 
of an 
internal 


Soldiers’ Bonus and Sinking Fund 


Both Taxpayers and Bondholders Concerned in the 
Search for Billions to be Diverted from Prior Obligations 





Raids 


HE passage of the 
Bonus bill by a vote 





of 355 to 54 shows 
how willing are many 
Rep_esentatives to 
use tax money as 







their personal election 
fund, and how few 
think more of saving 
billions for the tax- 
payers than of their personal political 
Hardly any one thinks that 
deme:its of the bonus 


Ate *7454%,(/ 
oe) 
NLA 


: 
Vee a ne 


fortunes. 
the merits or 
proposition was the first thought in the 
minds of the majority. The first 
thought of a majority of the taxpayers 
pretty certainly is that the Representa 
tives were not able to reduce taxes in 
three days for lack of time, but were 
able to add two billions to their tax bill 
in a single day. President Coolidge pre 
ferred to use the war tax surplus to 
reduce taxes. The Representatives pre- 
ferred to use it for payment of the 
bonus. There is nothing partisan in 
these remarks, for both parties are in 
the same boat on this issue. Neither is 
the bill itself alarming. It is less ob- 
noxious than the bill which passed in 
1922, and there is ahead of it, appar- 
ently, a sure veto and ultimate defeat by 
failure to pass over veto in 1924, as in 
1922 

In a financial sense the disclosure of 
Congressional temper is less reassuring. 
It is worse to raid the national sinking 
fund for bonus funds than to squander 
taxes, and that proposal was actually 
made. It was necessary for the Secre- 
tary of the Treasury to protest against 
the reduction of the 2% per cent. payable 
into the sinking fund to increase the 
Treasury’s surplus and applicable either 
to payment of the bonus or reduction 
It was even argued in Sena 
torial circles that the war debt was 
being reduced too fast. The theoretical 
reduction through the sinking fund is 
about $250,000,000 annually. The actual 
reduction has been about $387,000,000. 
In that manner the gross debt of $25,- 
173,000,000 on Aug. 31, 1919, has been 
reduced to $21,601,000,000 the first of 


of taxes 


By Edward 


1924. As the fund 
would be paid in 


February, sinking 
law stands, the debt 
thirty-one years, and it would be hard to 
suggest a sounder, safer or surer method 
of preparedness against war, or lessen- 
ing the distress which follows wars. The 
prostration now burdening the world is 
due in great extent to the piling of new 
war debts on past war debts. That is 
the root everywhere of the war taxes 
which even our rich country finds op- 
pressive to industry, and which has 
ruined the middle class of several coun- 
tries by practical repudiation of national 
debts of countries high in credit before 
the war. 

The sinking fund is our insurance that 
eventually, if not soon, there will be no 
taxes necessary on account of war debts. 
Also the sinking fund is part of our con- 
tract with our bondholders-and is the 
fortification of our credit. A raid on 
the sinking fund is objectionable on gen- 
eral principles, apart from the folly of 
using it in any degree or manner to 
lessen the burden of the bonus on the 
taxpayers. As the taxes grow there is 
more appreciation of their burden, and 
blessings by tax expenditures are less 
coveted. In countries less rich and more 
taxed than ours, laws have been passed 
that past maximum expenditures shall 
be future maximums, and that each de- 
mand for more money for any purpose 
shall be accompanied by a tgx proposal 
to cover the cost. That would not be a 
bad idea even for us, and would be a 
good obstacle to raiding the sinking fund 
as a means of avoiding taxes which 
ought to be levied, whatever the object. 

The rational debt has been reduced by 
four times the pre-war debt total in 
little more than four years. That af- 
fords some ground for arguing that 
taxes to maintain that unprecedented 
rate of reduction are excessive, and that 
a lower tax rate and a prolongation of 
the debt period is permissible, even ad- 
visable. No argument for maintenance 
of taxes is made here. There is ample 
room for such economies as will main- 
tain the rate of debt payment and also 


allow lower taxes. But nothing can be 


A. Bradford 


said in favor of raiding the sinking fund 
to attain that result. Rather should the 
sinking fund be regarded as_ sacred 
against anything except a better substi- 
tute. It is not difficult to suggest one, 
and there is cause to regret that one 
was not adopted when suggested as the 
war debt was incurred. The sinking 
fund method of guaranteeing payment 
of debt is open to criticism. The sug- 
gestion of diverting funds from our na- 
tional sinking fund reveals one weak- 
ness, which is of universal rather than 
national] reproach, It may not be strictly 
true that there is no case known of any 
sinking fund being strictly adhered to, 
since there may be obscure cases. But 
there are so many notorious cases of 
tampering with sinking funds that the 
method is overrated as a security of debt 
helders. In fact those rely upon it most 
who are most misled by the false sense 
of security which it gives to the unso- 
phisticated. A few examples will show 
this. 

No credit is more stalwart than Eng- 
land’s, and England is a conspicuous vio- 
lator of sinking funds. England sus- 
pended its sinking fund in 1886-87 after 
the Egyptian war, and again after the 
Transvaal War. Between 1785 and 1829 
England borrowed £330,000,000 at 5 per 
cent. to pay off an equal sum at 4% per 
cent., at an annual cost in additional in- 
terest of £1,627,765 for forty-three years 
as a result of the sinking fund system. 
In 1816 France established a sinking 
fund in the British manner, but with the 
result only of “creating confusion in the 
accounts.” A sinking fund for perpetual 
rentes is anomalous. “The United States 
has made no appropriations for the sink- 
ing fund in recent years,” according to 
the statement by Representative Weeks 
in the House when our war bond policy 
was under consideration. During our 
Civil War the legal tender issues were 
fortified by a sinking fund, but through- 
out the war no attempt was made to 
fulfill this pledge. The Government was 
constantly increasing its debt, and taxes 
to reduce the debt, or to provide for 
payment in the far future, would have 


been inconvenient. In 1862 customs re- 
ceipts were allocated for sinking funds 
on the wai Representative 
Weeks said in the House: “No attention 
whatever is, or ever has been, paid to it, 
except to apply to the payment of our 
indebtedness the surplus revenues the 
Government might have from year to 
year.” Not until 1868 did the bond 
sinking fund function, but by 1876 the 
debt had been reduced by $656,992,226, 


bonds, and 


or $223,044,011 more than the sinking 
fund required. 

Such cases are the rule. They prove 
that evasion of debt is not the motive 
but that carelessness regarding pablic 


funds is a greater danger to bondholders 
than dishonesty. That is particularly 
true of New York State. In Governoi 
Sulzer’s time some question arose about 
the administration of the sinking funds, 
and there was a legislative inquiry and 
report. It appeared that the calculations 
had been entrusted to an irresponsible 
subordinate and that the sinking funds 
were $18,773,045 larger than they should 
be. The sinking funds had been estab- 
lished against unissued bonds. The cal- 
culations had been based upon a fixed 
percentage on an increasing valuation. 
One fund had accumulated equal to half 
the debt, which had forty-fou: years to 


run before maturity. Another fund 
equaled the debt in thirty-on years, 
but the bond had a fifty-year maturity. 
According to Controlle: Williams’s re- 
port “the State is raising an amount at 


least twice in excess of requirements, 


and this condition can be corrected only 
by an amendment to the Constitution.” 
The temptation to raid the State’s sink- 
ing funds for relief of taxation was too 
strong to b 
that the bondholders could not 
the sinking 
excessively and, accordingly, it was pro- 
posed by the investigators that 
enues be intercepted on their way to the 
fund, and applied in the reduction of 
taxation or the payment of State ex- 
penses. 


resisted. It was argued 


expect 
funds to be maintained so 


the rev- 
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The Week 


HE reintroduction of 
the Dawes commit- 
tec’s diseussions is 
undoubtedly responsi 
ble for some of tho 
delays in drafting the 
committee’s final re 
pceit. Present intima- 
tions are that nothing will be published 
before April 1, and it is not un 
likely that there may be still longe 
deiays. The French elections have been 





set for May 11, and the German elec- 
tions for May 4. Inasmuch as_ the 
Dawes report is certain to have far- 
reaching political reactions in both coun 
tries, it is not unlikely that the politi- 
cians are trying to determine whether 
they will lose or gain by its early pub 
lication. In the meantime there are evi 
dences of increasing internal political 
disturbances in Germany which may aid 
the forces antagonistic to a_ present 
settlement. 


Reconstruc= That there can 
: nes be no large scale 
tion Wall De improvement cn 

Slow the continent un- 


til after not only 
the French and German elections but 
also our own, next’ November, is a sen 
timent held by some of Europe’s shrewd 
est and soundest statesmen. They bass 
this on the theory that neither France 
nor Germany can adopt a definite pro 
gram until after the elections, and that 
all Europe hopes that after our own 
elections we shall take a more “reason- 
able” attitude in the matter of the inter- 
allied debts. It must not be forgotten 
that Europeans are aimost unanimous 
in the belief that we 
these debts. Such 
token of our “reasonableness,” 


ought to cancel 
action would be a 
inasmuch 
as it would afford the simplest solution 
for many of their financial troubles. It 
is only a step from this to hoping that 
we may perhaps consider such a plan. 
Hence they have insisted on the theory 
that the debts and reparations are in 
separable, and that there can be no final 
adjustment in Europe until we 
nize and admit this interdependence. 

Whether or not they are right is of 
‘ess importance than the fact that they 
entertain the hope of a change of policy 
en our part. This in itself is likely to 
influence them still further to postpone 
certain reforms which will be inevitable 
if we do not in the near future remit 
the whole or part of the debts. There 
is a good deal of soundness, therefore, 
in the idea that no matter how favor 
able the reception of the Dawes report, 
it will require the better part of the 
year to insure a definite trend toward 
re-establishment of normal conditions. 
It is a mistake to believe that the meie 
publication of the report will 
“normalcy” to Europe. There will be ‘lis- 
cussions and postponements, and many 
new efforts to induce us to share as 
large a part of the burden as possible, 
all of which will delay recovery. 


recog 


restore 


German That the Na 

‘ i tionalist forces 
Nationalists in Germany 
Gaining are gathering 


strength, and that 
they may be expected to organize oppo- 
sition to any settlement which imposes 
good-sized payments on the Germans, 
and some form of international finan- 
cial supervision of their country, is now 
clear. Present indications are that the 
various Nationalist groups, ranging from 
the Monarchists to the Moderates, will 
triumph in the coming Reichstag elec- 
tions, and that the Extremists in par- 
ticular will be successful. This faction 


political factors into 


is opposed to compromise, and refuses 
to accept the obligations imposed upon 
Germany by defeat. Its members talk 
loudest about America’s 
for Germany’s present plight. and keep 
repeating that Germany was_ tricked 
into surrender in 1918 by Wilson’s four- 
ieen points ana that she was neve. 
rea'ly beaten. The importance of these 
views lies not in their inaccuracy, but 
in the recalcitrant spirit which they 
show. 

It is yet too early to determine in 
what practical form they may be able 
to offer this new resistance to the 
Allies. The political power in Germany 
at present resides in the hands of three 
or four men, who are not very closely 
identified with these extremists. It is 
not inconceivable, however, that power- 
ful groups in the industria! and finan- 
cial world may join forces with the 
Nationalists if they think that they will 
gain by so doing. A good deal probably 
depends on the extent to which these 
people were caught short in the “battle 
of the franc.” Of this there is as yet 
no reliable estimate. Such a combina- 
tion could certainly cause embarrass- 
ment for the Allies, and might be able 
to bring enough pressure to bear 
through the world’s money markets to 
create serious disturbances in other 
countries. 


responsibility 


Can the Allie Supposing the 
an the Allies Nationalists to be 


Meet able to offer ef- 
Resistance? fective resistance, 
the problem arises 

of what measures the Allies might have 
to take to counteract them. Further 
military occupation would be as unnec- 
essary as it would be impolitic. Eco- 
nomic pressure would be superfluous in 











in 





surope 


( the “war of foreigr 


By Nicholas Roosevelt plan to “get” th 


underestimate the 
ayed against then 


view of the present distressed conditior to show, however 
there. Unless the moral pressure fr the Dawes commit 
the outside world should prove sufficient They met in an 
to have a sensible effect on the Germar lliness such as had 
people, there would seem to be no othe ng time. Furthe 

alternative for the Allies than to returr hem the hcpe of 
to a policy of watchful waiting, which, a iccessful outcome 
in the months of passive resistance it f the deadlocks of 
the Ruhr, would bring disaster upor and felt that now wa 

the German people and seriously ¢ i final settlement 
barrass the rest of Europe. prevalent. Will it 


Such an outcome undoubtedly would ugh to force upon 


have a depressing effect on the frar ice of the decision 
The recent rise in the franc was part 
due to world-wide confidence in the 


make for puttins 
ttee’s recommenda 
esistance the Ger- 


offer? 


successful outcome of the Dawes con 
mittee’s work. Should the acceptance o 
the expected measures be too lorg ce 


layed, there would be renewed uneasin« Desire to sow 


accompanied by a loss of confidence ir jiscord among 
the future. Certainly, if the recommer the Allics an 
dations were definitely rejected, great to strengther 
pessimism would be justified. hostility toward 
But these gloomy possibiliti« ( inderlay the publi 
offset by the fact that in any such t in alleged “secret 
deadlock, however bad the effects on the e and Czechoslo 


rest of Europe, Germany would be the of this document 


worst sufferer. The experiences of the denied ‘ta tll 
Ruhr occupation and passive resistances ‘ 
have brought this home to the Germar 
people. For the moment the Natior 
alists may be able to bamboozle then 
into forgetting this lesson. But the 
Germans have learned much, and have 


every indication 


Germany.” Two 
ext of an authenti 
vith the League 
ade public. Th 


rms many of the 


no desire to prolong the conditions o u 3 

last year if they see a way out. Here fically mentioned in 
again appears the truth of Genera tI treaty.” Except fo 
Dawes’s assertion that the occupation of f three clauses obvi 
the Ruhr has hastened a final settl ng dissension among 


Whatever the ideas of the ex 
tremists in Germany, the people a 

whole will undoubtedly think twice 
before following them in a policy whic] 
will increase rather than diminish thei 


sufferings. It is all very well for thei 


ment. 


therefore, nothing in 

treaty” that was 
her agreement, 

owever, the assertior 

the action to be 

ke Crechoslovakia it 

acked either one o 
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Soldiers’ Bonus and Sinking « ssi oF of an attack 0 


Fund 


Continued from Page 364 


New York City keeps the State and 
the nation company in this defective sort 
of finance, in the name of sustaining 
credit, but really underinining the con- 
fidence of those who lend money to pub- 
lic borrowers on the faith of sinking 
funds. In 1916 an official report stated 
that $206,000,000 had been taken from 
the city sinking funds in successive ad- 
ministrations since 1903. The pretext 
was the applying of the funds to the 
reduction of taxation. In that same 
period the tax rate increased from 1.41 
to 2.24. Ever since 1813 until 1903 cer- 
tain revnues—water taxes, docx rents, 
market fees, franchise revenues, &c.— 
had been scrupulously paid into the sink- 
ing fund according to the ordinance that 
such moneys “were firmly and inviolably 
pledged, appropriated and applied” to 
form the sinking fund. In 1845 this en- 
gagement was made more emphatic by 
adding that any surplus should be ap- 
plied to the purchase of the city debt. 
The appearance of the surplus started 
the raids upon it and, on the city’s ap- 
plication, the Legislature enacted that 
the sinking fund was a contract with 
bondholders. Corporation Counsel La- 
combe gave an opinion that surplus 
funds could no more be diverted from 
the sinking fund than the increased 
value of mortgaged property could be 
removed from the mortgage. Neverthe- 
less the “solemn pledge” was evaded by 


mber of other poss 

° would be a vio 
Raids peace and wou!c 
- Europe, naturally 

Germany. So long 


F 7 = a e covered by gen 
city administrators standing high 


public esteem ublic at large pays 


Scraps of paper, qua roa Pippi ; 
‘ em. s>ut aS soon a 
bonds, were issued for purchase by the 
sinking fund. These “bonds” were dé 
posited in the sinking fund, and _ the 
cash withdrawn. The raids were actu 
ally authorized by special legislation, anc 
the sinking funds were spent, instead 
reducing either taxes or debt. 

The present Administration is no worse 
than its predecessors in this respect, but 
also it is no better. Mayor Hylan want 
to build subways and seeks to avoid bot}! 
the constitutional limitation which pr: 
vents the issue of bonds for some $350, 
000,000 and the financial difficulty o 
getting the sinking funds from taxatio) 
if the bonds could be floated. Last week 
application was made to the Legislatur: 


they bring home 
ent of political force 
{ny thinking persor 
however, that it is to 
rermany to see the 
‘rapped, and to th 
Italy, Poland, Czecho 
and Rumania to se 


sublication of thi 

may be expectec 

ts of the Nationalist 

tions by fanning th 

against France. Out 

ie O t is also sure to cause 
not only to what it con 


for a law to exempt the bonds from the : vhat it omits. There Is 
debt limit. This would afford campaign wever, that it will be 
material for Mayor Hylan, just as the ©! issing importance. 

bonus affords campaign material for the he it fight to nullify the 


bonus boosters. which Germany has 

On this record it almost seems th: 
violations of sinking funds are flagitiou 
in proportion to the height of the credit 


ince the armistice wil 


until the Germans are 
futile. This cam- 


of the public borrowers. No borrowers is been vigorously con- 
in poor credit would, or could, use suct lucte h every channel and in 
hypocrisy, but they could default openly, ms the foundation of 


and have done so in a manner suggesting he war policy of Germany. 
toleration for Haiti and Santo Domingo. Henc: nt fight against any set 
One-third of our States. in all sections, tlem«¢ ng directly or indirectly 

oe eect a m the lles Treaty should surprise 
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(/nless 


part of tne 


of the “United 
have read with 


iction the « able j 





ts that the 
‘ Commissior 
way for Ge! 
to pay adequate 
ition We be 
most Oo i 
that Germany ought to pa And we 
look forward with kKe+ anticipatio 
reading the details of ne a I 
yram, which we ho} begin the 
stabilizing of Europe and the restoring 
of the whole world to normal peace cor 
lition 
But are we Ameri eall ig 
to let Germany pay 
Germany can pay in the longs i 
only by a great expansion of her foreigt 


absorb 


able 


nport 


sales in markets which are to 
. large excess of Germa 


The United States, cons 


of wealth and purchasing power epre 
sents the greatest potenti: market or 
earth, and, therefore present to Ge 
many her greatest op >ortunity to ear 
the foreign value nec« ry for the p: 
ment of reparatior 
It is in this connecti that the Unite 
States will make or b th n fo 
reparations payment 
We must soon dire face tl (ue 
tion of what we are Zz to do about 
We have, historically, untained a hig! 
protective tariff pol We have beet 
interested in the devel ent of market 
for our exports, but we have bee 
almost naively ‘mercant listic in cout 
aging import We have been anxious t 
ell, but reluctant to tuy. Some of 
are now beginning to learn that buyin 
and selling must be ecmplementa 
processe But no e? urthe 
, than that. The solution o epara 
tions problen will re jyuire u to take 
au considerable surplu ot import Ur 
: less we are willing to do this, the chief 
responsibility for an unsatisfactory out 
‘ come of the reparation problen ll he 
: upon our head 
j Three main points come before us fo 
‘onsideration 
First, why it is that exes exports o 
German goods must be the main sours 


of value with which to pay reparation 

Second, why the poverty of othe fo 
eign market for German good maké 
the United States the only practicable 
outlet for this nece sary eXceé 


Third, the effects on th pe ople ot the 


United States of accepting such an exce 
of German imports. On this latter hea 
e shall find that the net results woul 
be good for this country; readjustment 
embarrassing to individuals would indee 
 necessary—but the long-run result 
would be a gain to the country a 
vhole 

4s to means of paying reparatior we 
know that Germany’s choice of alterna 
tives 1s narrowed to three. She must pay 
n specie, by deliverie in kind, or ir 
oreign value—or by some combination 
of these 

Actual specie payment ! gold are 
out of the questior Reliance must be 
placed on some combination of the othe 
two possible forms of payment 

Whatever combination of payments i 
kind and payments in foreign values be 
worked out, the basis of all payment 
vill be found to be the export surplu 
vhich German trade can build up. Mere 


America Let Germ 


We. Accept 


Large Excess 


+ 


Imports From fer, 


By E. E. AGGER 


if 


Associate Professor 


| Germany can pay reparations only by selling her 
goods in foreign markets. 
| the only market large and rich enough to give Ger- 


many substantial credits. 


| It is in this connection that the United States will 
| make or break the plan for reparations payments. | 


abilitatior oO Cermalr economik life 
will r itself equire i great increase 
of import into Germar To restore 
ind maintain the phy cal effic ency of 
her people, Germany mu mport regu 
irly large quantities of eat al bread 
Tu supply her industry witl ential 
raw material she must also annually in 
port great quantities of basic commodi 
tie like cotton, copper, ibber and lum 
per It has been calculated that me ely 
to restore the German productive ma 
chine to pre-war efficiency will re uire 
an annual importation of fourteen billior 
d mark orth of food and raw 
nateria 
These imports will | to be paid for 
and the only possible eans of payment 
| be through corresponding expal 
ion of export Before the war Ger 
many accumulated each year consider 
able sums in “invisible credit freight 
and insurance receipt return ol foreign 
investments, &« But while from he 
hipping and fro 1 few othe ource 
} is again accumulating fair ims in 
th it is altogethe probable that 
the credit are offset | corre ponding 
lebit | paying for import he net 
deper lar must therefore be on « xports 
Q' CH portion of the parations pay 
7 ment are made in kind will rep 
esent urplus production on the part of 
the German machine as a whole Those 
engaged in the product on of the pecific 
goods de livered would, of cou e, be paid 
by the Government out o fund raised 
by general taxatior But the revenue 


from taxation must come out of the su) 


plu of gene ral production over con ump 


tion on the part of the nation as a whole 


In addition to the import essential to 
tl restoration of Germany to pre-wal 
efficiency there will also be needed the 
mports of raw material recuired to pro 


luce the surplus« upon which repara 
tion deliveries-in-kind rest These in 
ports. with the others, have to be paid 
for, and again expansion of exports 


eems to offer the only ba 


And if 
annum 


ol payment 


the billion or more dollars pet 


for reparations is to be paid in 


foreign values, the need for successful 
export expansion become even more 
manifest Reparations can be paid in 


dollars, in sterling, or in franes only in 


so far as the German Government can 
uccessfully command credits in terms of 
such money units in the countries where 


they prevail 
that 
by offering 


And it hardly needs saying 


such credits can be obtained only 


an adequate quid pro auo 


In view of the practical wiping out by 
the 


Germany’s 


war of the “invisible” credit items on 
international balance sheet, it 


the 
ean offer for the 


is manifest that only quid Germany 


necessary quo in for 
eign credits is her exports of goods 


Nece 


sary expansion of German ex 
ports naturally depend upon _ the 
finding of export markets where the 
required volume of German goods can 


Economics, 


Columbia University 


The United States offers 


Reparation 





be sold And it is here that the attitude 
of the United States will be decisive, be 
cause the other foreign markets open to 
Germany are altogether inadequate to 
her selling needs sefore the war, 76 
per cent. of Germany’s exports were sold 
in Europe. The economic development 
of Continental Europe before the wa) 
had centred in the industrial develop 
ment of Germany. Germany the 
chief purveyor of manufactured goods 
and received in exchange food, raw ma 
terials and certain specialties of manu 
facture from other countries. But alto 
gether, the efficiency of the joint a 
rangement was such as to permit a steady 


increase in population for Europe as well 


as a progressive raising of the standard 
of living 

But at the present moment the Fur 
pean prospects for Germany’s export ex 
pansion are not encouraging, nor is there 
visible elsewhere in the world an large 
potential market except the United 


States. 
about 


all 


Whatever may be said politicall) 


‘self-determination,” 
the 


the value of 
that the 
theory into practice in Europe ha 


agree attempt to put 


cost 


a fearful economic price. The multiplica 


tion of money systems, customs barrie 

&c., gave the coup de grace to an eco 
nomic system that had taken two genera 
tions to build up and which war had 
already shaken to its foundation The 
result is the misery that now darken 


the whole Continent 
stretches of E 





Great stern and South 


eastern Europe are in urgent need of 
charity. Their populations have been 
decimated and their productive power 
greatly diminished. They can hardly 
raise enough food’ for themselves, to sa\ 
nothing of producing surpiuses to be ex 
changed for German manufacture One 


needs but to mention Austria, Hungary, 


Greece and Turkey to persuade one’s 
self that no great hope lies there for 
German commerce. Russia offers some 


help, but the development of Russia i 


only a long-time prospect 


Europe many difficulties 


sure to beset German trade ex 


Most of the Allies 
with depreciated currencies and budget 


| N Western 
are 


pansion. are suffering 


deficits, and are straining every nerve to 


reduce already unfavorable balances of 


trade. They wish to reduce imports 
rather than to expand them. And what 
is true of the erstwhile belligerents is 


also largely true of the smaller neutral 

In Seandinavia, in Holland and in Spain 
the offers little 
growing for 
Also, many of the European 
have industrial interests of 

that they must protect 
million and a half of unemployed i 


situation prospect of a 


demand German goods. 

countries 
their 
with it 
look 


was 


own 
Britain 
ing for markets herself. France 
unwilling to accept unrestricted deliveries 
in kind in the devastated areas because 
this threatened the business interests of 
some of her own people. 


fear of German dumping led to various 


In general the 


any PayP | 


Vill Fe 


iF, 
vv 


S 


la 


24, 1924 


\ 





measures tending to restrict no 
pand—import fror Germar "} uA 
Allies want reparations, but it " 
pressing financ needs they war 
in cash—not in goo 
The outlook for German trade 
sion in Asia at the Far |] 
not very promisin; China is « ; 
ized and Japan has suffere % f 
series of reverse Japan herse 
ing favorable markets for her ind i 
products and, hence, while off 
great opportunity to Germany ‘ 
own markets, will even cont 
ously Germar trade encroac! 
throughout oth markets in t Ka 
Kast. German whole export t A sla 
and the fast in 1913 amounted t es 
than 6 per cent. of her total export 
and it would hard! be clain that 
developments since that time | e€ 


favorable to German t 





 gpaneeen the war Germany ha 

) considerable foothold in Sout \me 
ica. There was a distinct German colony 
in Brazil, while in the Argen 
Germans had succeeded in d 

a number of British commercia rn 
The war tore asunder most of 


man trade and f 
South Am 


nanc 





rica and condition 
been favorabl« r re-establisl 
The South American countrie 
ducers of food and of raw mat 
they can ordinarily buy fro 
only when Europe can buy fro 
They have been hard hit b 
in the prices * their chief prod I 
their buying power has been ¢ 
ingly curtailed Even é 


conditions their annval 


great, 
tions their powe) 


anc th reiativ 





of absorptic ! 


i- 





i connect 





ely sma 











ited. While the South Ame 
tries may make an even « 
goods with Germany, they ca ard] 
take from her any large surp 
ports. 
We are practically driven t 
clusion, therefore, that the ma on 
for German trade expansion li¢ the 
United State We are a peop 
a hundred million with a _ e 
power that exceed anvtnin 
ha vet een before Our n 
nual income is estimated at 
close to event Diilions of do ) 
powers of abso ption eco 
enormous Without an r bt 
we could accept large quant , 
man products and i na 
rather than lose by it 
It is reasonably certain t ‘ 
effort will be made te { i 
ican market to absor ow n 
ties of German « port in | m ¢ 
efforts have already been mac have 
resulted in some succe O 
from German during 9 C ( 
those of 1922 by 38 per ce ring F 
CY i 
the last few eal our com tl 
Germany has, in dollars an 
ceeded the average for 19 
this is partly due to the | pri 
level which prevailed du I 
ports will, however, have ft ol 
much larger scale if eric | 
tion to the olution o the ion r 
payments is to be ma I port 
in 1923 tetaled less than ¢ ioi 
gold mark Th only no 
the fourteen billions of exports estimated | 
to be necessary to restore p effi 
- i” 
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‘ INDEX NUMBERS OF CONSTRUCTION VOLUME — xiwiorkany : NEW FLOO 
4 AN 4 NEW YORK CITY os : \L NEW FLOOR 
CHART BY F. W. DODGE CORPORATION CHICAGO a ae 
a N the leading article of and Chicago are deducted from the construction total; in the early mont ed this year na 
the March 10 issue of grand totals, the remainder is $411.762;- of this year 71 per cent. Since ¢ the specula 
The Annalist, the Feb 000 for the first two months of this normal proportion of residential buildir o be considerab 
ruary report on build year against $418,814,000 for the con is about one-third of the total the small town 
ing contracts awarded responding period of la year, a de obvious that these large volume g the fir two 
was mentioned as the crease of nearly 2 per cent. In other class of construction cannot co ‘ hown 
most significant busi- words, the increases of the two largest indefinitely at present cost i r ( 
ness news. The nota cities in the country were sufficient to that only considerable falling iwrence, Lyn 
ble feature in the Feb- counterbalance a slight general decline identiai building is likely to bring field, Worcest 
ruary building report outside. total construction appreciably Hartford,.. Nev 
was a 1 per cent. decline from Jenuary The chart shows the fluctuations in A curve for any other city wou ilo, Nev Yo 
in the dollar total for the thirty-six construction volume in these two cities the same wide fluctuations fron Yonkers. Jer 
Eastern States. compared with the fluctuations for the that is shown by these two larg: Reading, Pa 
Since the February total was 7 pe. twenty-seven Northeastern States [which In fact, the record for a city « ( n, Toledo, Young 
cent. above that of the preceding Feb- include about three-fourths of the total paratively small building volur ago, Milwaukee 
ruary; and the combined total of con- building volume of the United States]. to show more extreme fluctuatio St. Paul, Jack- 
tracts awarded in January and Feb The curves for the two cities, separately, cause occasional large projects aff Nashville, Bi 
ruary, 1924, shows a 15 per cent. in- show much wider variations from normal total very considerably. It is ne In a report 
crease over the first two months of last than does the curve for the country at at the same time, after an ociation of Re 
year, careful analysis is necessary in large. They also show for January of dented volume of Winter construct issued 
o-der to make it clear why the 1 per’ this year index numbers for New York and a slight change in trend fo these cities we 
cent. decline from January was the and for Chicago of more than 200—that country generally, to determine just ‘or five of them 
i really significant news in the building is, more than 100 per cent. above normal. far the total figures recorded ha ere Was no short 
record. Recently published building per- The Chicago volume index showed a con- affected by large activity in the « them it wa ( 
mit records for February. have also siderable fall in February; the New and whether the trend outside the larg ize persisted. The 
shown considerable increases over the York index only a slight one. In New cities is in the opposite direction fro ties of this group 
preceding month and over February of York City the construction volume dur- the city trend. the survey. Mo 
last year. But as the permit figures are ing the last five months has been so Out of the sixty-one largest citi: ted in thi eport 
made up in accordance with largely vary- great that many leaders in the local the thirty-six Eastern States, thirty 
. ing building regulations and, in many building industry have been seriously have shown, during the first two mont! have shown: a 1d 
cases, represent contemplated work concerned about it. It was necessary of this year, increases over the Jume thie year are: 
\ rather than work started, the present last year to call a halt on building © responding period of last year; ; ladelwhia. yp nena 
Pa t analysis will be based entirely on the operations for the reason that commit- twenty-five have shown decreases I ‘A mingten, Del., Nor 
contract award figures. ments very considerably exceeded the the thirty-six cities, the total increa burgh, Erie, Akron, 
In the March 10 issue of The Annalist capacity cf the industry to build.. The this year has been 65 per cent., , Columbus, Dayton, 
‘it was pointed out that the dominant situation this year points even more large percentage being affected v« foines, Grand Rapid 
feature of the present situation is spe- strongly to the possibility of reaction considerably by the enormous New Yo Louis, Kansa 
culative building in the cities, and it is in New York than it did at this time and Chicago totals. In the twenty Minneapolis an 
just this fact that will be brought out. in 1923. remaining cities, the total decreass twenty-five cities, 
here. Last year, with its record construction 42 per cent. from last year. If figure a pais built in the 
Total contracts awarded in the thirty- volume, was dominated by residential on the thirty-six cities, which shov sana Silla eluent 
six Eastern States [which include about building everywhere. In the thirty-six increases, be deducted from the tot oitage; and elever 
seven-eighths of the total construction Eastern States, residential building vol- for the thirty-six States, then a decreas« ortage. The remain 
volume of the country] during the first ume represented 43 per cent. of the of 11 per cent. is shown. If all sixt renonted ix sh tienen 
two months of this year have amounted year’s total; during the first two months one cities be omitted from the thirty-si siete nach Oe on 
to $601,881,000, compared with $525,- of this year it has represented 52 per States, the increase over last year f or uniformly dow1 
277,000 for the corresponding period of cent. of the total. In New York City the remainder of the territory is reduced Peas ee 
last year—an increase of 15 per cent. last year residential building amounted from 15 per cent. to 5 per cent. _antedirs to de 
Similar figures for New York City show’ to 70 per cent. of the total, and in the Ever since the World War, the tendency ; e general trend really is 
an increase of 84 per cent. over last first two months of this year 74 per has been toward heavy construction in 7, we in: ten wie appear 
year, and for Chicago a 61 per cent. cent. In Chicago, last year, residential the larger cities. The statements abov 
increase. If the figures for New York building accounted for 57 per cent. of the indicate very conclusively that such in ied on Page 368 
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The Working Man’s [lousing Problem—The Purchase of a [louse—A 


HOUSING PROGRESS IN WESTERN 
EUROPE. By Edith Elmer Wood. 
210 pp. New York: E. P. Dutton & 
Co. 

Reviewed by H. P 
HE somewhat 
the present housing situation in the 

United States gives Mrs. Wood’s book the 

Public opinion 

and 


PRESTON 


chaotic condition of 


advantage of timeliness 
here is far from clear 
statistics offer littl 
tive thinking. Authorities of equal stan 
ing appear in the samé publication with 
diametrically opposing views on the sit 
vation. Not long ago an example of this 
was offered in the testimony of builders 
before municipal authorities on the ques 
tion, among others, cf construction cost 

Some claimed that it was impossible *o 
build apartments which could be profit 
ably rented at less than $15 a roon 

Others claimed to show profit at a rental 
of $7 to $9 per room for substantially 
the same type of building The truth 
probably lies somewhere between these 
figures. 

The entire question is one that requires 
sober thought and the formulation of a 
sane public opinion perhaps more than 
anything else. While it is to the interest 
of the nation to provide decent housing 
accommodations for its working classes, 
it is very much to the interest of the 
business world to se that this is done 
Laying aside any humanitarian consider 


Reports 


basis for construc 


ations, it has been repeatedly demon 
strated that comfcrtable housing in 
creases workers’ efficiency and makes 

often 


them much less liab!e to discontent 
leading to a rabidly antagonistic social 
outlook—than is thie when living 
conditions are unsat'sfactory. 

Mrs. Wood believes that “Great Britain 
has set the highest standard for her 
working classes, and has done the most 
to realize it, of any nation in the world 
Nowhere else is public opinion on hous- 
ing questions so active or highly devel- 
oped.” Because of our close relationships 
and many common ties, it would seem 
that a study of what England has done 
and is doing might be beneficial. 

In outright philanthropic gifts 
trust funds, England’s efforts more than 
equal the rest of the world’s together. 
The world-famous Bournville Village, 
founded by the late George W. Cadbury, 
is the best example of what has been 
done in this direction. Public utility 
societies are another important develop- 
ment. These associations build and sell 
houses of approved standard to people 
of small means. Originally, they would 
borrow 50 per cent. of the cost of the 
houses they were building from the Gov 
ernment at 3% per cent. interest. Now 
they may borrow 75 per cent. Interest 
has been increased to 6 per cent., with a 
subsidy amounting, until 1927, to half of 
the interest payable. Repayment may 
extend over a period of forty years 
These associations have, thus far, proved 
successful and have been able to pay 
dividends. Housing by employers is clas- 
sically exemplified in England by Lord 
Leverhulme’s village of Port Sunlight. 
The idea is familiar in the United States 
and has been put into practice here. 
The present activity by employers is 
largely in the form of heavy subscrip- 
tions to the loan stock of the public util- 
ity societies. 

The Garden City movement, as exem- 
plified in Letchworth, and more recently 
in Welwyn, is an effort to check the 
growth of big cities by “the cre- 
ation of new towns, planned in advance 
to prevent congestion, voluntarily limited 
in size, but containing all the essentials 
of complete community life.” It is 


case 


and 


Book for Advertising Managers 


roughly analogous to the making of 
towns such as Forest Hills, L. IL., within 
the price range of people of small in 
come This wholly admirable theory 
has not yet been sufficiently tested to 
warrant dogmati m, but, thu far, it 
seems that there is a good chance for 
the successful demonstration of its prac 
ticality. The building guilds have had a 


helpful influence, but it is doubtful if 


they will ever influence American work- 


ers. 
Numerous State and municipal hous 
ing activities are described by Mr 
Wood All of them are interesting as 
revealing what is possible in the way of 
accomplishment in this field. The plan 
which seems most pregnant with possi 


bilities for American adaptation is that 


of the public utility ccmpanie It is 
commended to the attention of all inter- 
ested in housing problem 

Belgium’s progress, considering her 
devastated areas and depreciated cur 
rency, has been remarkabl Private in 
itiative and public authority are inter- 
mixed in the Belgian schemes rhey in 


clude nationa] aid in the fo.m of na 
tional credit, and 
ance through the coontrol of this credit, 


and the housing standard is high 


stimulation and guid 


French housing is bound up with the 
necessity for a higher birth rate. Ac- 
tivities in France include philanthropic 
foundations, joint stock and cooperative, 
employers’ enterprises and limited divi- 
dend loan societies fostering home owner- 
ship 

Both 
are given. 
Spain, Portugal and Switzerland is 
There is a good 


Italy’s and Holland’s 
Recent housing legislation in 
in# 


programs 


cluded in an appendix. 
bibliography and an index 
While local differ 
the principles underlying the supplying 
of good homes for workingmen are uni- 
All of the plans outlined in Mrs. 
Wood’s book value they 
have produced results. Which one would 
have the greatest value for the United 
States is for experts to decide. “Housing 


conditions widely, 


versal, 


have because 


Progress In Western Europe’’ contain 
much statistical information and details, 
but it is simply and interestingly written, 
with just enough enthusiasm to add zest 
to its reading. Any one interested in the 
subject should find it worth while 


IT'S 
Isman. 


ALL 
Felia 


REAL ESTATE IN 
BRANCHES.» By 


307 pp New York D A pple fon & 
Uo, 1924. 
Reviewed by ROBERT MacDONALD 


has been actively en 
the realty 
In that 


opinions 


R. ISMAN 
gaged in field fo 
time he _ has 


In ome 


thirty 
formulated 

ways he has not a 
pessimist, but his cynicism is sane and 
healthy and might prove a tonic to many, 
if accepted. Primarily, Mr. Isman ad 
dresses his book to those who 
purchase houses from $5,000 to $12,000 
in price. His appeal is frankly popula: 
But the common sense which is embodied 
in his essays and the principles of real 
estate buying which he outlines are ca 
wide1 


years. 
many 


become a cynic, if 


wish to 


pable of a far application than 
the price range of the houses mentioned 
would indicate. 

In his chapter on “A 
Home,” Mr. Isman takes 
the captiousness of women in the matte: 
of buying houses. He finds that they 
almost invariably prefer to spend a 
thousand dollars or so extra in order to 
have about a hundred dollars’ worth of 
gewgaws in the interior, rather than get 
an honest bargain in construction and 
location. Perhaps some business men 
might like to allow their wives to read 
this chapter. The same rule holds good 
in the buying or renting of apartments 
and is at least the partial cause of the 
jerry-built apartment houses that are so 
prevalent. Floor plugs, inset bathroom 
fixtures, white kitchen cabinets are the 
only justification for rentals of a pro 
hibitive scale. The fact that window 
casements are not tight, that the plaster 
cracks and that the flooring—inevitably 
parquet—-is badly laid do not seem to 
matter. 


House or a 


arms against 


Speculative Building Peaks in Cities 


Continued 


to indicate that a peak was reached in 
If this is true, the succeeding 
months will not show high per- 
centages above normal as have been 
registered during the past few 
although the usual seasonal 
will in any case produce larger totals 
than January. 

After construction 
very heavily, there are usually four set 
of conditions tend to put the 
brakes on building operations 

1. Approach to the saturation 
point of demand. 

2. Commitments beyond the 
capacity of the industry to pro 
duce the completed structures. 

3. Increased material and la- 
bor costs. 

4. Increased interest rates 
and increased difficulty of fi- 
nancing building projects. 

With regard to No. 1, there is alway: 
a considerable demand for buildings, but 
the immediate pressure tends to relax 
considerably after a long period of in- 
tense activity. The real estate survey 
quoted above states that “the shortage 
of housing accommodations, which wa 
large in the country at the end of 
the war, is disappearing. Indications 
from a number of questionnaires show 
plainly that a state of equilibrium be- 
tween demand for and supply of hous- 
business structures is being 


January. 
such 


months, 


increases 


has been running 


which 


ing and 
reached.” 


from 


Page 367 

Unless the slight downward turn in 
February is the beginning o: an aciual 
downward reaction, it is likely that the 
second and third conditions listed above 
will prevail during the next few months. 
The volume of Winter bu‘lding has been 
greater than ever before. Should the 
Spring months show similar abnormal 
volumes, it seems entirely possible that 
many projects might have to be deferred. 
Material costs fell only slightly in 1923, 
and the material index took an 
upward turn in Januzry. Labor 
were on the rise last yar in most places, 
and current trade publications are an- 
nouncing further increases in wages this 
year. 

The first three conditions seem 
operating in the diretcion of curtailment 
of the building program. So far, how- 
ever, interest rates and availability of 
capital do not appear to have taken any 
turn that would tend to restrict building 
operations. 

In view of all these considerations the 
part of wisdom seems to be to guard 
against over-optimistic reports. to be 
somewhat suspicious of boom talk, and 
to doubt whether last year’s record 
building volume can be greatly exceeded 
this year. This should not be construed 
as indicating any great decline or greatly 
reduced building volume when the year’s 
total is recorded. 


price 
costs 


to be 


This may seem a digression, bu 
eading of the first chapter of M 
Isman’s book will cause many r¢ 
to think along these same lines 
chapter is a good, brief guide to th 


purchase of a house. In considering 





A 





estate booms, the author offe1 sou 

advice which might be profitabi 

to those who have comparatively 

sums of money to invest. He trac 

growth of so-called real estate boo 

showing that it only the culminatior 

of activities which catches popula 

tention and creates the impression of 

sudden inflation. He relates many 

ing accounts of hold-outs and hold-uv i 
in real estate transaction The 
increase in value of seashore prope , 
such as Coney Island. Asbury Park 

Atlantic City, is largely due to the { 
tivities of real estate promoters He 

takes the bare beach, practically wo 

less for any of the ordinary uses 

which land is put, lued at a fe ( 

lars an acre, and by his peculia 

transforms it into a city ith bo 

walks, million-doll: piers, cosmopt 

hotels and bungalow sites, selling f 

most anything up—that is, if he 


tat 


capable real estate man 


steps in at the proper moment.’ 


There is a consideration of mass ve 
class in real estate values and trar 
actions. The author points out tl 
mass usually wins With respect te 
building profiteers, there will be 


readers less inclined to take as tolera 
a view of the 
While much that he say 
facts somewhat neutralize his co! 
sions. Theatres and moving 


their relation to real estate ave piquant 


situation as Mr. Isma 


correct, oti! 


picture 


and picturesquely treated by the aut 


An essay on selling Brooxlyn Bridg: 
and one on the necessity cf Blackston¢ 
for Mother Earth conclude the book 


The extreme iaciness of the sty 
“Real Estate in All Its Branches” 
it entertaining rather than informat 
While there is much information fo 
layman, its presentation is so ne 
that 


some of the 


one somehow tends to d(lisco 


author’s statements. Hov 
ever, it certainly possesses some 


gPuaranteed not to bor 


it may help man 


and it may be 


any reader. while 


COMMERCIAL ENGRAVING 1ND 


PRINTING. By Charles W. Ha 
man. 820 pp. Indianapolis, l 
Commercial Engraving Pub 
Company 
HIS large and handsomely i}!lustrated 
volume will prove of considerabl 


value to advertising managers, litl 


raphers, printers, commercial artists, 

photographers and salesmen. The aim of 

the book, as explained in the forewo 

is “to assemble in one volume, cor { 
niently arranged, a fund of non-te¢ 

eal, practical and trustworthy infor : 
tion, illustrations and other data pertain 4 


ing to the engraving, printing and othe 
allied trades. This is designed to be ir 
structive to the 
those who buy or sell printed matter o1 . i 
any of the materials entering into t 


novice and helpful to 


vay n 


product, and te assist in a small way 

standardization in the making and hand 
ling of orders.” Inasmuch as adverti 
large a 
should be of 


ing plays so part in 


business, this book 











value to every one interested in 
today. 
processes, 


and its 
surface 


Copy prepara 


concern 
tion, relief processes 
and intaglio processes of engraving an 
printing are taken up in turn and acd 
quately handled. The book is an impor 
tant addition to a field in which real 


authorities are somewhat scarce 
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The Snare of Preferentia 
Rail Rates 


As a Device to Aid Government Shipping They Are 


UIS country has worked 

itself into such a state 
of mind that 
and slander’ receive 
more attention than 
an action of the Ship- 
ping Board which will 
perhaps influence our 
commerce for several 
decades. In spite of 
all the opposition of newspapers and 
shipping journals, in spite of the fact 
that the Interstate Commerce Commis- 
sion in its annual reports has been 
against the application of Section 28 of 
the Merchant Marine act, 1920, and, 
finally, in spite of the testimony against 
this action given to the three Commis- 
sioners of the Shipping Board in the 
hearings held over the country, the board 
has asked the Commission:to put Section 
28 into effect and it will become oper- 
ative on May 20. 

Advocates of preferential treatment of 
American-flag ships have developed such 
a fine frenzy that the achievement of 
their program is, in their eyes, worth 
whatever it may cost. If it is pointed 
out, for example, that discriminating 
duties are in violation of existing com- 
mercial treaties, the keeping of which 
presumably involves our national honor, 
they reply, “Well, then, break the 
treaties.” If business interests insist 
that the application of Section 28 would 
seriously derange and perhaps harm our 
foreign trade, they accuse all who hold 
such a belief of being in league with 
sinister oversea ccuntries hostile to our 
shipping. In such « psychological situa- 
tion it is doubtless futile to attempt to 
be logical. Nevertheless, the ordinary 
business man would like to know what 
Section 28 of the Merchant Marine act, 
1920, is, and what the prebable effects 
ot its enforcement will be. 

Briefly, Section 28 provides that spe- 
cial export and import rail rates which 
are lower than the domestic rates on the 
same commodities moving in a similar 
direction over the same distance shall 
apply only when the goods are carried in 
an American vessel. It provides that, 
when the Shipping Board finds insuf- 
ficient American-flag services exist, it 
may certify this fact to the Interstate 
Commerce Commission, which may then 
suspend the operation of the section. 
On several occasions since the passage of 
the Merchant Marine act, 1920, the board 
has made such a certification to the com- 
mission. It was only within the past few 
weeks that the Shipping Board passed 
the following resolution (italics mine): 

Whereas adequate shipping facilities 
to handle the transportation of all com- 
merce other than grain between the ports 
of the United States and ports of Great 
Britain and Northern Ireland and the 
Irish Free State State, the ports of Con- 
tinental Europe north of and including 
Bordeaux and the East Coast of Asia, 
the islands of the Pacific Ocean, Aus- 
tralia and the East Indies Islands and the 
ports of Central and South America are 
now afforded by vessels documented un- 
der the laws of the United States; be it 

Resolved, That the United States Ship- 
ping Board certify to the Interstate Com- 
merce Commission that the operation of 
the provisions of Section 28 of the Mer- 
ehant Marine act of 1920 should not be 
further suspended by the said Interstate 
Commerce Commission so far as relates 
to all commodities except grain trans- 
ported between ports of the United 
States and Great Britain and Northern 
Ireland and the Irish Free State; the 
ports of Continental Europe north of and 
including Bordeaux, and the East Coast 
of Asia, the islands of the Pacific Ocean, 
Australia and the East Indies and the 


gossip 


A {924 








This latest device to secure cargoes for American ships | 


i 


threatens international difficulties, and also the disloca 


tion of established channels of domestic trade. 





ports of Central and South America, and 
be it further 

Resolved, That the order of the In- 
terstate Commission made on the 11th 
day of December, 1920, should be con- 
tinued in force except as modified pur- 
suant te this certification. 

The order of the commission referred 
to in the last paragraph suspended the 
operation of Section 28 indefinitely from 
Jan. 1, 1921. This action of the com- 
mission was taken at the request of the 
Shipping Board. 

Certain questions immediately arise: 
How will the operation of Section 28 
affect our shipping, our shippers and our 
railroads? Is it probable that foreign 
countries will retaliate? Are preferen- 
tial rail rates flag discrimination? 

If I may generalize about rail rates— 
a dangerous pastime—four general 
classes of rates will be affected. In the 
first place, the transcontinental rate 
structure for exports and imports, which 
involves practically every commodity en- 
tering into foreign trade through our 
Pacific Coast ports, will apply only when 
the goods are transported in American 


bottoms. All these rates are far lower 
than the domestic rates on the same 
commodities. 


In the second place, there are certain 
commodity export rates, such as on iron 
and steel from the Pittsburgh district, 
which are much lower than the domes- 
tic rates to Atlantic ports. To take ad- 
vantage of these rates hereafter, the 
shippers will have to rely upon American 
steamship lines. 

In the third place, there are the com- 
plicated port differentials existing be- 
tween the North Atlantic ports. In gen- 
eral, the rates from trunk line territory 
through the Port of New York are the 
same as the domestic rates to that port. 
Exports rates from the same territory to 
Boston are the same as to New York, 
while the domestic rates to Boston are 
higher than the export rates through 
Boston. Philadelphia and Baltimore enjoy 
differentials under the New York export 
rates, and these differentials make the 
export rates through these two ports 
lower than the domestic rates to them. 
In this tangled situation, any export or 
import rate less than the domestic rate 
will be operative only when American 
ships are employed. 

Finally, while the export rates through 
New York are ostensibly the same 4s 
the domestic rates to that port, there are 
certain drayage and lighterage charges 
which the railroads absorb in their ex- 


port rates. In substance, the export 
rates are less than domestic rates if 
such charges were not absorbed. If this 


fact is taken into consideration, even the 
traffic through the Port of New York 
will be directly affected. 

With all these export and import rates 
touched by Section 28, how will the en- 
forcement of this section benefit Amer- 
ican shipping? It is obvious that prac- 
tically every shipper engaged in foreign 
trade will get a premium in lower rail 
rates if he uses American ships. Con- 
trariwise, if for any reason he ships his 


goods on a foreign vessel, he wiil have 
pay a higher rail rate for the privileg 
Since most of our exports originate 
than 500 miles inland, and since the ra 
rate to the seaboard is a considerab 
factor in the price which can be mac 
to a foreign customer, there little 
doubt that American shipping companie 
will be patronized. The aid our shipping 
will receive will come from larger volums 
ef cargo and not from any 
the level of rates. This enlarged volum 
should allow more economical operation 
of ships and in this indirect way should 
increasc earnings (more accurately at 
this time “should decrease deficits”). 


more 


Increase 


Shippers, however, will be considerably 
inconvenienced by being penalized wher 
ever in seeking to get an earlier sailing 
they use a foreign ship. Frequency of 
sailing is essential to profitable 
trade carried on in the face of keen com 
petition. It appears that Section 28 will 
help American shipping compenies at the 
expense of American exporters. It may 
come about that, while the volume of 
trade carried in American ships will in 
crease, the total volume of our trade may 
decline. 

Of more serious import is the eff 
Section 28 may have upon the existing 


foreigt 


ect 


channels of trade. Will its application 
divert tonnage from Seattle to Var 
couver? Will traffic be routed over 


Canadian railways and by Canadiar 
steamships ir order to avoid higher rat« 

in this country? Will the long-standing 
port differentials between the North At 
lantic ports be seriously upset so that 
traffic will seek new channels? No on 
is able to answer these questions cate 


gorically. Commercial interests over th 


country would do well te study the prob 


lem and to attempt to determine how 
their existing privileges may be pro 
tected. 


Before turning to the international a 
pects of the situation, it might be well 
to discuss the probable regulations whic 
will be necessary for the enforcement of 
the Two methods have been 
suggested. Since it will not be known 
always until after the goods are shipped 
whether an American vessel is used, it | 
possible that the domestic rate to th: 
port will in all cases be levied. There 
after, upon proof to the railway that the 
shipment was made in an American ve 
sel, a refund will be given to the shippe 
This method is like that now employe'l 
in handling grain. 

The other method proposed is 
the uniform through export bill of lad 
ing prescribed by the Interstate Com 
merce Commission to be used in conne 
tion with American-flag ships. Section 
25 of the Transportation act, 1920, or 
dered the commission to issue such a 
document. If a shipper in the interior 
wants to make a shipment to a foreign 
country, he can go to his local railway 
freight agent and ask what ocean rate 
will apply on his shipment and that spac 
on a ship be reserved for him. The 
agent telegraphs his foreign freight 
traffic manager, who gets a rate quota- 
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The Week in the Money Marke 
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Statement of Member Banks 


Data for Federal Reserve Cities and 


————_New York.———_ 
March 12 


Number of reporting banks 

Loans and discounts, gross 
Secured by U. S. Govt. obligations 
Secured by stocks and bonds a 
All other loans and discounts 
Total loans and discounts 


S4,744 


United States pre-war bonds 39,210,000 
United States Liberty bonds 4107 
United States Treasury bonds 4 
United States Treasury notes 694 
United States ctfs. of indebtedness 25,414 
Other bonds, stocks and securities nel, 


Total loans, discounts, investments. $5,191,057 
Reserve balance with F. R. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
yovernment deposits 

Bills payable 
Secured by U. 8S 
All other 


3,991 


33,974 


Govt. obligations 


Number of reporting banks 


418,966,000 1, 
2,277, 008,000 _ x 
,318,0080 


569,000 





623,000 
619,709,000 
4,370,625 


608,389,000 


41,375,000 
11,499,000 


Reserve Branch Cities. 
——_—_—_-Chicago. -—_—_—_- 
March 12 March 5. 

48 48 


in Federal 


March 5. 
67 67 
$25,866,000 
$42,321,000 
648,089,000 


$25,610,000 
513,000 
029,000 


$66,215,000 
7,000 
000 





$1, 124,152,000 “$1,116,276,000 
4,198,000 
$3,177,000 


$3,728, 203,000 
38,666,000 
381,962,000 


4,198,000 
$3,949,000 








000 15, 156,000 5,093,000 
000 S80, 185,000 81,275,000 
ooo 20,330,000 14,202,000 


y 571,043,000 159,894, 000 
144,545,000 $1,432, 763,000 
584,446,000 149.648, 000 


OOO SD, 





000 OOO 27,923,000 
000 4,2 7,000 : $34,000 
29, O00 371,453,000 





000 000 6,191,000 


5,274,000 
909,000 


27,175,000 


4,174,000 
8,914,000 23 


42,000 





——All. F. R. Cities. — —~—F. R. Branch Cities.— 

March 12 March 5 March 12 arch 5. 
255 255 201 202 
,000 $139,098,000 $38, 436,000 $39,133,000 


Loans and discounts, gross 
Secured by U. S. Govt. obligations 
Secured by stocks and bonds 
All other loans and discounts 


$133,151 






2,674,532,000 
4,923,089,000 





631,354,000 
1,634,484,000 


643,553,000 
1,632,008,000 


2,656,899, 000 
4, 896,152,000 









Total loans and discounts $7, 730,772,000 $7,692,149,000 ¥$2,313.997,000 $2.304.971.000 
i'nited States pre-war bonds 89,264,000 SS, 618,000 75, 144,000 
United States Liberty bonds 628, 30%, 000 597,492,000 234,398,000 
United States Treasury bonds »740,000 38,654,000 18,106. 000 
United States Treasury notes 76,423,000 3,000 135,980,000 
United States ctfs. of indebtedness 64,806,000 #2 +000 29 97S. 000 
Other bonds, stocks and securities 1, 169,080,000 — 1,1745957,000 ’ 








Total, loans, discounts investments.#10,2 3 


000 $10,235. 





$3,403,473,000 $3,397,082, 000 
240,128,000 





919,000 








Reserve balance with F. R. Ban 1,03 21,000 238,060,000 
Cash in vault 13 721,000 61,565,000 62,173,000 
Net demand deposits... 7,712, 43,000 1,950, 490,000 1,922 259 70 
Time deposits 2" Y2K's 25,924,000  1,267.843,000  1.270014.000 
iovernment deposits 80,152,000 79, 897,000 $5,015,000 $5,015,000 
Bills payable 
Secured by U. S. Govt. obligations 64,522,000 58,087,000 35,596,000 39,418,000 
All other. . 65,478,000 67,941,000 20,374,000) 32°539,000 
—Other Selected Cities.— 
a March 12 March 5. 
Number of reporting bank 
Loans and discounts, gross 301 301 
Secured by United States Government obligations $35,912,000 $35,456,000 
stocks and bonds 533,553,000 5 "116,000 


Secured by 
All other loans and discounts 
Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 
United States certificates of indebtedness 
Other stocks, bonds and securities 
Total loans and discounts and 
Reserve balance with Federal Reserv« 
Cash in vault ‘ 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable: 
Secured by 
All other .. 


investments 


Bank 


United States Government obligations 





, 187,000 
2,652,000 § 


,369,873,000 
937,445,000 
a > 

















494,000 10 wo 
7,667,000 16 000 

5 18,847,000 
. 865, 000 68,240,000 


020,000 
$816,000 


11,047,000 
#42,450,00 





SOS, 124,000 
9,732,000 


,361,000 
$92,000 





20, 008,000 
$3,281,000 


20,701, 
43,111,000 





MONEY 


EEE eee ee, Apa A 
Previous week 
Year to date 
Same week, 192%. 
Same week, 1922 





Potential Supply of Money 


1924 






Preece 
a =o, - 
Pe a ed \ wa” erty 





The Dotted line is 192% 
Ratio of total reserves of the Federal Re- 
serve System to deposits and Federal Reserve 
note liabilities combined 


Call Time Loans Com. Dis. 
Loans 60-90 Days 6 Mos 4-6 Mos 
$ a2X 1% @44 ‘%@41%4 5 @4% 
at + ath + @4% 5 @4% 
YQ, >» @4y% 5 ai >» @4% 
6 @ Meas SLAM, 54@a5 ¢ 
da FU@t!, $%@ 445 Yat, 


Range of the Call Loan Rate 


|. Per Cent 1924 aaa 
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| ; 
|” | Jan Feb| Mar Apr May JuneJuly Aug Sept Oct | Nov [Dee] 





rime wr Rate 
[Per Cont 1924 
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Federal Reserve Bank Statement 





























Consolidated resources and liabilities of the twelve Federal Reser Banks compare as llow 
RESOURCES— Mar. 1%, 1/24 Mar. 12,1924 Mar. 21,192 
Gold with Feaeral Reserve agents $2,098,170,000 $2,046,696,00@ $2,052, 1 ”) 
Gold redemption fund with U. S. Treasury 52,764,000 $9,101,000 50,400, 004 
Gold held exclusively against Federal Reserve notes.$2,150,934,000 $2,095,797,000 $2,102,503,000 
Gold settlement fund with Federal Reserve Board 606,747,000 657,175,000 48,2 
Gold and gold certificates held by banks 374, 164,000 377,110,000 3235 
Total gold reserves $3,131,845,000 &3,130,082,000 $3,074,301,000 
Reserves other than gold 101,352,000 105,758,000 118,323,000 
Total reserves ........ $3,233,197,000 $3,235.840,000 $3,192,624,000 
Non-reserve cash 51,137,000 50,282,000 69,451,000 
Bills discounted : 
Secured by United States Government obligations 166,826,000 214,557,000 $51,861,000 
Other bills discounted 264,425,000 268,842,000 278, 126,000 
Total bills discounted $431,251.00 483,399,000 — $629,957,000 
Bills bought in open market. 194,202,000 242,616,000 237,965,000 
United States Government securities 
Bonds ...... 1S, 264,004 1X. 282.000 2G, 298. (4) 
Treasury notes 174,577,000 53,311,000 * 134,291 0" 
Certificates of indebtedness 103,836,000 3S, 776,000 128, 322,04" 
Total United States Government securities $206, 677 000 $212,369,000 $291.911.000 
All other earning assets.. 31,000 100,000 $1,000 
Total earning assets , $922, 12,044) S92S,484,000 $1.159.904,000 
Five per cent. redemption fund—F. R. Bank notes 000 28,000 291, 
Uncollected items 6S1,! OU0 638,715,000 645.274.000 
Bank premises 55,466,000 55,254,000 $8,761,004 
Ali other resources 21,286,004) 23,282,000 14,439,000 
Total resources .$4,964,823,000 $4,941,885.000 $5.1 $4 (On) 
LIABILITIES— 
Federal Reserve notes in actual circulation $1,989,548,000 $2,010,595,000 2,2 487 
Federal Reserve Bank notes in circulation—net IROOM 394.000 2 368, 004 
Deposits: 
Member bank—reserve account 1,981,042,000 = 1,944,699,000 — 1. 866,475,008 
Government 8,856,000 54,222,000 8.627.000 
Other deposits 22 233 00 19,929,000 1931.00 
Total deposits : .$2,012,131,000 S$2,018,850,000 ¥ % “ne 
Deferred availability items 616,683,000 566,026,000 72,000,000 
Capital paid in 110,828,000 110,826,000 108. 563.04 
Surplus ‘ . 29) 915,000 90 915,000 241 69.000 
All other liabilities 14,029,000 14,269,000 54 (MM 
Total liabilities ee : .$4,964,823,000 $4,941,885,000 $5 S44 (OM 
Ratio of total reserves to deposit and Federal Reserve 
note liabilities eombined , pelle SOLS 80.3% 7 
Contingent liability on bills purchased for foreign 
correspondents es . $0,769,000 $9,785,000 < {x5.000 
*Includes Victory notes. 
. 
¢ r ¢ ‘ 
Bank Clearings 
Central Last Weex.— Year to Date 
19 


Reserve Cities 
New York. 
Chicago . 

Total 2 C 


increase 


1924 

$4, 650.537,329 
oe cn moa 611,074,575 
. R. cities 85, 261,611,902 


‘rve cities 











Other Federal Re 
Atlanta 
Boston 
Cleveland 
Kansas City, Mo 
Minneapolis J 
Philadelphia 524,000,000 
Richmond ..... 50,383,000 
San Francisco 00,000 
Total & cities ‘ ‘ $1,540,570,438 
Increase 10.3% 
Total 10 cities . $6,802, 182,340 
Increase naa 9.1% 
Other cities: 
Buffalo ‘ $47,207 524 


Cincinnati 74,911,000 





Columbus, Ohio 12,170,500 
Denver Sa 19,523,745 
Los Angeles........ 157,940,000 


32,654,497 
36,945,048 
4, 24 
40,750,854 
37,467, S20 


Louisville 
Milwaukee 
New Orleans. 
Omaha .. 
St. Paul.. 
Seattle ... 
Washington 
Total 12 
Increase 





cities 


Total 22 cities 
Increase er 
* Decrease, 





1923 
$4,229,897 565 
604,568,508 
$4,834, 466,073 





3,414,161 

383,000,000 

101,768,378 
33,816,116 
64,707,258 

448,000,000 
> 








$1,396,439,915 


$6,230,905, 086 


$44,385,505 


73,909,000 
13,691,600 
If 








660,461 


36, 766,506,447 


BANK CLEARINGS. 


Entire country, estimated from complete returns, representing 92.3 per 


Percentages show changes: from preceding years: 


Last week....... 

Previous week.... 

Year to date..... 
° 





x. 


1924. 
4, 045,462,427 
7,047,902, 180 














S61 ,093, 304,607 
2.1% 
$660,270, 669 5,876,321 
5,046,000, 000 000,000 
1,251,132,S38 ,254,793 
1 ,O86,771 773,474 
7,973,802 096,396 
+, 701,800,000 5,669,000,000 
663,329,000 617,793,000 
1,919, 100,000 1,841, 100,000 
$16,419,693,080  $17,008,893,984 
*3.5% 
$77,513,057,687  $76,860,602,046 
0 S% 
$516,974,740 $512,839,819 
6GS1,8SS1, 000 S 171,000 
170,273,400 183,811,900 
3,994,473 244,598,00 
l 1,4 
$6,438, 954,455 Hi 
1.8% 
$83,953,012,142 $8 $0,300,561 
0.9% 
cent total. 
192°} P.¢ 
; $7,896,000, 01 S35 
Y 8S, 282,000,000 ., 2 
) 96,712,000,000 +13.7 





Statement of the 


COMPARATIVE STATEMENT OF CONDITION 


Rediscount on 
Government 


Gold 


In 


District. 
s 


Boston ‘ 
New York.. 
Philadelphia 
Cleveland 
Richmond 





16,305,000 
20,029,000 








Atlanta 118,366,004 9,818,000 
Chicago T1036, 000 13,241,000 
St. Louis 11,914,000 
Minneapolis +, 280,000 
Kansas City 000 
Dallas 664,000 





San Francisco 275,005 000) 13,503,000 


Federal 





LOST 


AT « 


Bills Bought Dr 


Open Mkt 
19, 982,000 
03,000 





9,124,000 
40,494,000 
19,192,000) 


$203,607 ,000 





> OF BUSINESS MARC 
1e Members F.KR.N 
Reserve Acct in Cire’l'r 


$124,628,000 


e000 783,964, 0 


117,348, Out 
158,436,000 
63,046, 4 
60,006, OK 
273, 690, OK 
71,959,000 
$9, O63, (KM 
408,000 74, TOG, OM 
,055,000 53,489,040 


653,00) 148, 647.006 


Reserve Banks 


H 19 
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The Week in the Security Market 








The Trend of Bond Prices 


1923 


1924 
Oct Nov De Jan Feb; Mar Apr May June July Aug Sept Oct Nov Dee 90 


Jan Feb) Mar Apr! May! June July Aug Sep 
90 t 
R35 SS 
sd + . 80} 
“TL Lee 
13 4 } 4 , I 731 
70 70 
63 65 





Average of Forty Issues 


Par Value Sold on New York Stock Exchange 


Week Ended March 22, 1924. 





1924 1923 1922 
$12,023,350 $9,747,370 $17,078,200 


Monday | 
| 10,369,900 10,943,400 21,673,450 
|— 


Tuesday .... 
13,367,289 11,101,610 19,870,400 

15,415,150 12,278,350 15,526,000 

17,742,550 13,483,100 15,478,750 

: 12,141,900 6,842,500 8,444,150 


Wednesday 
Thursday . 
Friday .... 
Saturday . 


$98,070,950 


$64,396,330 
1,070,788,650 


$81,060,139 
755,560,510 


788,245,410 


Week’s total 
Year to date . 


























In detail the bond dealings mpare as follows with the corresponding week last year: 
Mar. 24, 1923 Changes. 

COTMOTREIOMNS 206 cccccccs . $37,981,500 $10,836,000" 
United States Government. a 16,107,330 + =©6,039,809 
Ee 10,029,500 10,281,500 252,000 
Perereee PRGGR A ° 0UC~*~*«~ eee 6=ClC(it‘“‘“‘(C;*é*«C 
City 66,000 26,000 40,000 
Total sales.. $81,060,139 $64,396,330 $16,663,809 
Same Week Year Same Period 


Last Week. Last Year. to Date. Last Year. 


f ten high 


Average net yield 
priced bonds...... 


, +. 76S¢ 4.705% $.711% £.637% 
New security issues.... 


$29,119,950 $5,599,475 S91S, 408,550 $S28,519,625 





AVERAGE 40 BONDS. 











Same Same 
Net Day Net Day 
Close. Change. 1923. Close. Change. 1923. 
March 17. T7.ND 1 77.60 March 20 7S.11 1-14 77.31 
March 1S. iin T7789 (4 77.50 | March 21. TS.44 +.25 77.19 
Mareh 19 77.97 OS 77.48 | March 22 78.50 1 77.14 
) 7 >. y 
YEARLY HIGHS AND LOWS. 
High Low. High. Low. 
1924... 78.56 Jan 76.95 Jan 1918. ave ‘ 82.36 Nov. 75.65 Sep 
Pe rreeror re 79.08 Sep 3027... 89.47 Jan. 74.24 Dee, 
1922..... crecccccce Gee AMS 79.01 Jan 1916. 89.18 Nov. 83.19 Apr. 
Paes 67.56 June _ re 87.62 Nov 81.52 Jan. 
_, Sacawe aide 73.14 Oct. 65.57 May | 1914......... 89.42 Feb $1.42 Dec. 
rare < 79.05 June 71.05 Dec } 1913 92.81 Jan 85.45 Dec. 
*To date 
. +xT ‘ TY Pm] r nT fl 7 ‘ 
FOREIGN GOVERNMENT SECURITIES. 
Previous Year Same 
Last Week. Week. to Date Week, 1923. 
British cons. 24s. 4G SA DAy@ 5 TKa@ 54% FOS, 

British 5%...... ad 101Sg@ 101%, 10144@101 1013%@ ORK 101°4@1013% 
British 4%4s8...... a MilGa 63% Mig WEYEa@ 16 9S @ 97% 
French rentes (in Paris). OVE). 10 D7. SVQ H.02 NS. TOWS2.35 5S. 15@57.60 
French W. L. (in Paris) 69.40@68. 00 69. S0@67.00 71.45 66.20 74 30073.75 


Out-of-Town Markets 


h. Low, Last 


Philadelphia. Se oe cue 0 ean a 


























tig Do tis z 
ti leo 6s Wo 15 105% 
STOCKS $34 lo 4s 2 ROMs SOK, 
Sales eet ‘AD last : Spanish Am tron ¢ 1%, TOO, LOOK 
1.130 American Elec Power alg ~+ Uni Ry Inv 4s a ot “4 
21s lo pf x 80 
37 Am Milling 1 aL ’ 5: 
“> Am Gas & Electric xU) SO) RU } | | 
is,101 American Stores 2 ath itts du rg 7 
io Brill (J. G.) 8 1 Lit 
“0 Buff & Susq pf 2 4 “4 STOCKS 
» Catawissa Ist pt fi i te Sal High. Low Last 
, Cansbria Iron . ss a) . = 1G Am Vitrifies oducts 1] 11 
> Cramp & Sons Shipblidgz 1 | i). Ati Window ils nae taper y oe 
tH) Congoleum ...... te ou tt s2°. Arkansas Nat Ga . “1 
> Consol Traction, N J i rt i! =: Consol fee I 1% 1% 
2u East Shore G & E ' ~4 24 Independent Brewing pf. 7 7 7 
305 Kisenlohr (Otto). 2 1) 2 “ Jones & Laugh f BLD 1 1 
100 =Do pf SMe Ming ) Lone Star Ga oF Lay 27M, 
u> Gen Refractories uu eto Mrfs Light «& Heat why | 
230 Giant Portland Cement ‘ s x m Na Fireproof ‘ 9 9 
325 Giant Port Cement pf p23 2h, 40 bo pf Lae 23 2? 
tilzZ Insurance Co of N A 4 > a) “20 Ohio Fuel Oy 2% ¢: 
12 Lake Superior 2 »* Lite Obio Fue Supply p22! 
Lehigh Navigation t it tit, 3) Okla Natural Gas hy ae 2 
Lit Brothers ° 24 24 24ly ch Brewing 2 15, 1% 
Minehill & S Haven i“ 18 f ro) 1, SOY 
Pa Cent L & P pf a non 1M) Pitts O11 & is S s 7 
Penn Salt .. Sig 85 85 1 Pittsburgh-Mt mm Ts an 
Phila Elec Oy, My 1% Pittsburgh Plate Glass. .26% 24! 20 
Pe pt .. ° 45, 14 10% Salt Cree Con Sly S Sly 
Phila Rapid Transit y on) a) Standard Wlate Glass 61, 33 Ba 
Phil Insulated Wire ‘1 il 41 Do pf v2 2 H 4 
10 'Phil-West A bbls 83 bly Union Gas 101 1H 100 
2 Phila Traction til Hi, tH Wu Tidal Osage 12 - 12 
too Union Traction 14 " ik Union Gas +) p 2h 
2.010 United Gas Imp tit 44 ih U S Glass 24 2 24 
POD Do pf P i 33 thls. > Westinghouse Air Brake He bed 
205 Warwick 1 & S S S s Westinghouse EK & M Hi 61 61h, 
0 West Jersey & Seashore uw) “) ) Do rights 1 he 1% 
340 York Railway 7 7 37 West enn Ry pf “4 N¢ M 
BONDS (IN $1.(4K . 
> 
ii i a ae a Baltimore 
+» €on Traction of N J is 67 7 G7 
8 Elec & Peo Tra 4s th4 ti4 frt4—_ | STOCKS 
" Interstate Ry 4s fil $41 44% Sales tov Last 
1 Keystone Tel 5s... 79 7 reil Ss’ Alabama Co at ao 
1 Leh Valley gen 4s. Ttily Ttily Ttily 2 Ala. Co. 2d pf io wo 
1 Leh Val Coal Ss 7% 7 7%, 295 Arundel Corp try Ww 
i Whila Co con 5s.. 0 W% Wh 170 Atl Coast Line Conn 11s 120 
a) Phila Elee 1st Os. ‘) nyt on Baltimore Tube “6 but 
"% Do S%s, 1947.. 102 101 102 Do pf 5 in 


A 1924 





LL ~ 


The Range of Stock Market Averages 


923 i931 ) 
— = 120) 
































120 
110 110) 
| 
100 100) 
| 
| 
| 
| 90 
} 
8 80 
| 
| 
| 
70 iT Zz t 70 
60 
Y 
50 
uneJuly Aug Sept Oct | Nov Dec 
+ 0 
9 
aie 
6 =§ | 
5 = 2] 
1 » i 
- } 
i 2 2) 
i 4 1 
| @ _$——_ 4+} a ” 9 
In the upper portion the black | ge price of fiftw stock t 
industrial and half railroads TI ! week the highest and lowest 
daily average price of the twentvy-f vhite area the corresponding 
figures for twenty-five rails In the f the black area shows total] 
weekly volume of sales, and the height ‘ h it the weekly volun of 
the fifty ocks use t t chart. 








Shares Sold on New York Stock Exchange 


Week Er M 



































| : | 
1924 1922 | 
Monday | 1.082,5 1,191,622 
Tuesday . 955,92: 941,644 
Wednesday .. | 1,014,21¢ f 956,050 | 
Thursday 1,009, 68¢ 801,457 
Friday 789,78 831,273 
Saturday 182.36 421,805 
er so aaa 
Week’s total i 4 5,143,851 | 
Year to date... | 59,974 50,046,584 
TWENTY-FIVI LDS 
Net r Net I) 
High. Low. Last. Ch’: J Ww Last. Ch’ge. La Yr 
March 37. 61.55 t0.S4 61.00 > O17 7 GS 
March 18. 61.25 60.6S 61.01 > GLH + 07 1b 
March 19. GLSS  GO.96 61.54 » 61.05 1.69 
TWENTY-FIVI RIALS. 
Art Net Sar I 
High. Low. Lust. Ch’s 4 Last. Ch'ge. Last Yr. 
March 17.111.67 110.09 110.84 K 100.S4 ) GND 
March 18.110.90 109,52 110.47 O45 110.12 4 »% wh 
Mavch 19.111.56 110.26 110.82 OST 110.09 ( 1s 
COMBINED AVER STOCKS. 
Net Nets 
High. Low Last. Ch'ge. I LOW Last. Ch’ge. I t Yr 
March 17. 86.61 S546 85.07 tit 30 SO.G0 S 
March 18. S6.07 S5.10 0 S574 ‘ SD.TS ! 
March 19. 88.72 S5.61 0 S6LIS ‘ CNT ag 
YEARLY HIGH OWS. 
Hig 
, Pe ee Sa geen s ] r SO.16 Nov 4 n 
See i 90.46 Jan 1.47 Dec 
1922 66 101.51 Nav SO.91 pr 
1921 Hs S I 
ee 6 *7 4 . 
eee { is 
*To date 
Sales lic 
18) Benesch ol) & Sons haw x 
30 Cent, Teresa Sugar pf ; j 254 ‘ 
10 Century Trust uy & Gua 152 
79 Che & Pot Tel pf lil Eel 1G 1 ‘ 
2 Citizens Nat Bank 18 ih Annapoli , 
32 Coni'l Credit RI x1 o4 j 
i Do no par value S pf “ 
Do pf F Lr} " ; 
Hou Do pf B Nis 
7, Con Gas, EL & VP 11 1.000 
12 Lio 7% pt 1 4 0 
116 Consolidation Coal 72 “\pemeidiese < as 
5 aba Do rights 2 nt “ e- 
20 Com Trust ri > at ‘ : 
20 Elkh Corp ie I. & I 4hgs " 
200° Eastern Rolling Mil! 4 ’ id ” 
SS4 lo pf 14 iy rT 1 
19 Farmers & M Bank ti 7 4 — 
4 Fidelity & Deposit NO) x 2 od nm 
283 Finance & Guaranty pt 4 | Me ao 
170 Finance Service 17 1 , rv) $1} " Ms 
1 Do pf ~ s os x 
1S Finance of Am pf $i & & tis 4 ! Ml. 
20 Houston Oil pf wm) y ‘ 1 (Maly 
Maryland Casualty Ss! x 1m ’ 
Marine Nat Bank 20 s s 
| Mfrs Fin 1 Ss Ts i> 
2 hs Ist pt y ts tit) 
= Do 2d pf 2 t io ‘ 
51 Mer & M Nat Bank + #1 7 Nj 
24 Mt Vernon Cot Mills ) 27 ‘ Mi t 
lew Do pf ae . or 1s , 72% 
#1 New Ams Casualty wt) ’ & A cs un ™ 
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The Week in the CommodityMarket 


Annalist Index of Wholesale Food Prices 





[tems Composing the Index 











fod 1923 1924 W Weel H i 
eo, tan Feb Mar Apr May June July Ac Sept Oct Vex [3 ke Mar Apr May June J a Mey Lee } . Q s74 $7.4 
Be it. per 200 1" 15.50 145 
oe 20M I’ al D iM W } 1.4 =4.S 
Flou Sprit ite 7ST 7 
175 k Wir G1 ( 
i Mi VW l 11 
] el si TD LOS 
a Oats. No r 17 $675 19 
I ator ‘ t 7s S4 
125 I i I I 13M I 2 
Muttor n 9 IS If ) 
100 Sheet we 1 SJ 1.62 10.8 4 
Su pe t r ISS "9 iM 1 
‘* ' 02 oor v yS 
R $.17 $.27 ! 
‘ , t 10 24 
WEEKLY AVERAGES = e 
\ xtr | t 1 1 
March 22, 1924 189.927 | March 24, 1923 185.408 | 70s, per | 
r / ~ ‘ - Butt reamery, pour 17875 10) i ‘7s WI37 
March 15, 1924 191.915 March 25, 1922 182.447 Rutt iry, poun 7H) 1775 37 Mi) $97 
State 412 47 2 2s 
I N ( i 158 120 
Yearly Averag‘ WHOLESALE COMMODITY PRICES 
Last re 
rextit r lr W 
me iS I h I OA ft 465. (0 <4 
1g. ( ~~ 
Iv - ‘ ‘ g or 2 
te si r (gross) 
119 ”" , } } | K 1 (net? 
k f Tor 
DI I Lb 
= - tt Li 
} f first Ldoz 
; ne, bb Ga 
THE WEEK’S PRICE RANGE OF COTTON aia, "a as 1 
Ir ic ig. | I 
P Iron, | Ss Pit I 
: ; La N. ¥ ! 
March ) 4 Lit r, Ur La 
May 4 ‘4 i pt 
July . Pa me ft 
1 Bbi 
October tl f G 
lbecembert i { Rh 
I’r t t y 6S-72 b 5d 
Contr 
THE WEEK’S PRICE RANGE OF GRAIN Print ; r 64-' ’ ol 
Rubb x 1 l K Lb 
Sil S } b 
a. I Col I pelt St. J 1b y 
High l H I : . a 
inpiate OO Lb 
May p ‘ Wool, O., fine unwa I r Bostor Lb 
July \ O dl Boston. Lt 
Yellow pi timber g ] 2 1,000 ft 6.0 ( 
1 


s 
"0.46 

S 
6 OF ( 


19.30 
130 
19.30 
20.31 
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| Value 
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Austria 
Poland 

‘gechoslo 
Yugoslay 
Finlan 
Rumania 
Hunga 


figures give 


' 


under * 


of 31 in millions 


" 

om 
femand 

of marks. 
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=xchan ge Market 





THE RANGE OF DISCOUNT ON 


STERLING AND FRANCS. 

















ltt et Sewer ewnn. ececennneen sen, 
- ie te 
. . . r , Tala we . i Sa ’ Y i. a ee ial oe 
FOREIGN AND DOMESTIC EXCHANGE RATES 
t t + 7 VaS27 t Mont: fur in New Yor were qu t S27. 3500832.5 scount 
ow 
| 
Ss \ W Ss | 
i Ly { 
4 4) 17 4.GS rr i $30 | 
j 6.9 6.4 7 t 4.78 ; ) 
j 11 rT] $. 245 ‘ 1% 4 } 
, ‘ 1S. IS.44 1.2 
$.04 } 1.04 “4 / ‘ Lo a | | 
t) ’ 40 yea thee 
1 w) 
lod i ( 12.20 2 
1 19. 2s 19.12 15.20 
1.6 Ao j 40S ‘ ( 
1: 1S. 24 1S.09 13.8 , ’ 15.29 144 
02 0 or 0 ! ( 1 | 
st) 1 1S 1.51 1 oS in < ! , 
of) mo 1 1 = " 24.4 2 ) 
( at) > iF ped 4) yO 1 
| 73.7 S00) 79 1 74.12 i SO). 62 
ao “uu ao 76.0 >.¢ 0 O04 60 i 
' ! ‘ is. 4 IS.5S 2 $2.4) t #1.s H S 
tl ‘ tl tS. 48 1S $2.4 } $1. 4 s Stil j 
ot t) WO. yO. $9.4 Vt - $0.4 ( ' 
x 17 [7.1 Tao 14.00 7 4.00 > ! 
1 0.80 1.25 11.10 11.5 10). tii 12.0 11.20 12.2 | 
} b.oet (nn OO4N wid t ‘ t } / to ; ’ 
4 14 wild mtd oor (mold wid, wold ‘ r ' 
1 wit) moot w26 a immo (Moi Mooori iM s ) } 
Ns ° O7 ; tH s {HM} 2 Sh ” OI Gg ‘ 
11, 1.04 1 1.2253 1 1.2! l 1 (4 { 
17! 2.7 7 2 er I » ! 
“) Ry +s hh , t 49 . 
! ool Pare } (mit wil oot oo yy 
f ’ t (W)-ru n A le th ind able h 100 note | 
| 
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Other Facts of Business | 
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YATIONAL FREIGHT MOVEMENT 


























































































{ 
j July; Aug; Sept ; Oct , Nov | Dee Jan | Feb Mar | Apr May | June 
+100- : : > #100 
{ — ALL COMMODITIES 
+90 90 
x—GRAIN & GRAIN PRODUCTS + 
+80 «—COAL & COKE SO) 
OECT D . . 
+79 .|>-> FOREST PRODUCTS +70 
¢ +-+-MANUFACTURED PRODUCTS 
+60- +60 
+50 +50 
ae oe. A f ae Sam +10 
. i ee a ‘ee 
; +30 7 \™ 4 $ f st a ie ee +40) 
\ pe 
‘ y 5 
4 +20 \ 4 ae +20) 
.* ee! 
>a AN Pi " P r 
+10 \7* oe, ’ +10 
7 ¥ - s f 
: . F i 
7 x 4 
— {be x » ae a ee ee 
7 = x 0 
} fins é 
-%¢-> ? $1 10 
- Pt 
— TTY 20 
— si a0 
— 40 : 10) 
1925 1924 
 - 
Car Loadings by Weeks. 
The ‘‘norms iine in this cha rked with the zero (0), represent ! f tl 
carloadings for corresponding in eac) f th four years 1919-1922, botl inel 
“he curves prtsent the loadings } week as percentage «ke irture fr thi normal 
The method of eal t eur for seasonal tior 
‘TT , 1 1 . . y . Tmo 
SUMMARY OF IDLE CARS AND CAR LOADINGS. 
AMERICAN RAILWAY ASSOCIATION 
Feb. 14 j j Jan. 22 J 14 Jan. 7 
Tails ‘ 134,44 $4.2 THe 238, S07 INS, deat mw, 170 
£ Mat Feb. 2 Feb. 16 Feb. 9 Fel 2 
4 Car loading 920, Au 45,014 S45, 89 935,100 GO. 489 929, 026 
° ° 
ividends €cliare a 
STEAM RALLROADS Pe Pa Books 
Pp ; Be 9 Company Ra riod able Close 
, t=: te. riod , Chickasha Gas «& El 1 Q Mar. 31 Mar. 25 
Te henetogk... KE A Mar. 17 Do pf. ... 1% Q Mar.31 Mar. 25 
Beech Creek aceite @ & Mar. 14 | Cit. Pass. Ry., Phila...$30 Q Apr. 1 Mar <0 
2 A “rite bea +4 , Pa : *Mar. 12 
Boston & Albany Q M I ’ : te o d Rid AY : ~ 
Boston & Providence : a) M ’ Haar resi yg a * “ae - . M Ma 
. , y) ) M 1 , 4 Mi ! 
Goston, R. B. & Lynn ! Q - . Ce nbus (Ga.) E. & 1 4 *Mar. 14 
~ + sph dll adeaaa peaacaccaiam — ge Do ist pf., Series A Q A *Mar. 14 
Do err a ce , Du 2d pf » Ay ! *Mar. 14 
( anadian acific 7 oS 1 ° Con. G., E.L. & P., Balt Q Ap 1 Mar. 15 
ae ce ci ae ee : “\ Do 8% pf 2 @Q Ap + Mar } 
A Sige ; 1 ‘ , Do 7% pf % Q Ap 1 Mar 
HI Paso ~ $1.7 \ Ma 4 onsumers f L { u 
lot 1 N. O.) pf 1 la ' 
oO f May 
rr be ” . 1 re Consum. Gas (Toront ¥ Mar. 15 
<ansa ¥ Gant Gan st ) Mar. 18 
Lack Mar. 5 ae \ Mar. 18 
Lehigh a4 4 Mar. 1 ' aie: ‘ 4 M Is 
195 -? 1 my i \ ‘ 
Do.pf o.29 Q A fla D de , A Mar. 18 
Matihattar y 4 M 2 7 d : a , M 18 
M., St. P.& 8 ‘ May 20 “ : eel 
Newark & Blvomfield SoA *Mar. 24 Do prior pf ) Ai 1 Mar. 18 
N , C. & St. L. com. — rye Dayton Power & L Q Al 1 Mar. 20 
. pf e Q 4 Do pf 1% Q 1 Mar. 20 
Y. Centra i Q M \ : - 
‘ detroit bidis« Q Ap Mar. i) 
Se. 5-. Leen. & Weetern: 14 > * 9 Son a eine. 3 1% Q Ap Mar. 31 
egg ig Pacific 14 2 M M av. 14 Dul.-Sup. Trac. pf { Q Apr 1 Mar, 15 
pi . eae sillge Soa “~- Eastern Texas Electri 224 Q Apr , *Mar. 3 
salle ph o 14 E. L. & Pr. of Abingte 
Care Panuuettt ” eng & Rockland Ay 1 9 
De <a 5; S = . + s “+ Erie Lighting pf ve Q At 1 5 
. re ” B — OP Sia M. ' Federal Light & Trac $ Q Apr 1 ir. 1 
“age die ia ir . “- Do remo ‘75ec Ex. Apr. I Mar. 15 
Phila. & ‘‘renton 24, QA Ma Pie 84 o> ; Ma? 1 
Pitts. & West Va. pf 1% QM Apr. 1 Gold “r OA 1 *Ma i 
oe ie = & » Au . x Gas $ Q Mar. 15 
anc 2 gape termanto 1.31 ¢ S *Mar. 17 
Pitts., Ft. W. & ¢ I” Q A a 0 1 ear ng me Q 1 Mar. 18 
Do vt ae : “4 Have 1 $1.] oO 1 Mar “0 
Prov. & Worcest 21. Q M Mar. 13 | ugson, _¢ | on ie 
Reading ( $1 N 8 Apr. 1 iasiaton i 2 Ma Mar. 14 
Reading 2d pf “7 * “a Il. Traction oy ( aN 1 Mar. 20 
Southern Ky 14 M Al ) Do if . > hs 1 Mar. 20) 
Do pf.. : 2 4 “~ « ll. Bell Telephor © Mar Mar. 2! 
St. L. Southwestern pf.. 14% Q Mi I i] Nor. Utilities pf " > Ma apr. 1 
Southern Pacific ...,... 1a Q@ Al “ - Ill. Power & L. 7% pf... 1 2 Apr. 1) Mar. 15 
rons Ry P M ie oa : > as Ma 1 Do 6% cum. part. pf 1 Q Apr 1 Mar. 15 
a 5p eee 3 rel Indianap. W. W. Sec. pt S Ay 1 Mar. 20 
us Pas R i M 9 | Int. Tel. & Tel 1% Q Apr. 15> Mar. 27 
een aa Sermon tan 48 Kan. C. P. & L. Ist pf.$1.75 Q Apr. 1° Mar. 15 
Vermont & A $ <i “Ne: Pg Kansas Gas & E. pf I Q AI 1 Mar. 18 
Warres ; : - Kentucky Securitie » A} 1 Mar. 21 
West Jerse & S. S 2 \ M Do pf ’ { a Ma a 
Western i Li \ 1% Q Al 1 Mar, 22 
pi ca i% Q Ap 1 *Ma l 
aba \ M p 1 © Ar 1 *Ma ! 
Bony a Mi Manila Q Ay Mar. 18 
Ar A} \ Mf Al I *Mat ! 
Am ‘ M 1 Mas P M: Mar. 20 
Am 4 M: 1 Do tigo pt \ Mar. 2 
: M Ay i Do 8% pf 4 1 Ma 
ms \ M 4 Memp! ! & 1 AT 1 Mar. 20 
v; an . ~oonlghe Met. Edison pf » A 1 Mar. 20 
~ - Mar 2 Mich. Bell ‘Telephone 14, Q Ma Mar. 13 
Do : - , Mid. West Utilitic 2 Apr. 1 Mar. 331 
De pag Miss, River Power pf Q AI *Ma 2 
} Am M i4 ~ ) i \ door ,, gre > A Mar. 21 
Asheville | & I pt 1 ( 4 M 1 a i ‘ i I 3 es 
Assoc. Cas & |! pt N7 Q A Mar. 15 Mon Ww. eau Sat , 
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1800 Do pf (5). 60% 59% 60 ¥ 4 F 9 gn ened = rboard iy ; Pe aa 
300 Santa Cecelia Suge 2 we 2) a oe ee t % “ot me 
5,100 Savage Arms 43 37% 38% 55 84% 64° TOKD0U SC 1 Pe ae +. 1% P =e aete ~/ “a =% 
3,500 Schulte Retail S (4S). .102% 10i% 1015 % So SI% "400 Do pf (7) dy.. + 28% - . a ee : 
6,100 Seaboard Air Line 94  S% 4 % 0K 17% 1,600 U S Hoff M: fas r % “img ie sae 
7.700 Do pf..... 20%, 191. 20% — % | KB% 67% 82'900U S Ind Al achinery. y, ‘ , (4 % 
7400 Sears, Roebuck & Co.. SHE S6% 2% | 107% 961 6500 US Realty ~—, < Dd D table are the annu 
1100 Seneca Copper $% 3% 1K | 109 1021 1.800 Do pf (7) pedignety < 2 gl Ue pact ple terly or half veat 
300 Shattuck-Arizona 54 5K 5K % 42%, 29 3800 U S FMLA caees ee 102% 1% lec xtra or special di 
S00 Sheel Trans & Tr (2.06) 40% 39144 39%+ % 94% 76% 20,600 Do Ist pf (S).... a 4 lends are I 
= ). t6% TR 6% Partly ex tock. x Ex dividen 








Dividends Declared and Awaiti 












































Continued from VPage 473 % Pay Rooks 
Company Rate riod. able Close Pe Pay Book Be 
ie _— are Canada Galt : aoe scr PO nage -.. remap f Rate. riod able C Ate Cc) 
Company. Rate. riod. able Close. Can. Con. Rubber pf 1% Q Mar. 31 *Mar. 17 De am (J. H.) & Co.. 1% Q Apr. 1 Mar.1 2 ( ) Mar 
Am. Locomotive .......$!1..0 Q Mar 1 Mar. 13 Canadian Cottons ”? Q Apr 4 Mar ed Ast pf....... --» 1% Q Apr 1 Mar 1% Q 1 Mar 
OS rer secsccee 1% @ Mar. 31 Mar. 13 Do pf. 1% Q Apr. 4 Do 2d pf...... --» 1% Q Apr 1 Mar. 19 2 Q 1 *Mar 
Am. Pneu. Serv. Ist pf. 1% Q Mar. 31 Mar. 20 Cau Westinghouse 2 Q Ap 1 de N Powder 1% Q May 1 Apr $1.75 Q* Ap 1 Mar 
Am. Sales Book 1 Q Apr 1 Mat Casey & Hedges pf 1% Q Ap 1 M: + teense ’ 1% Q May Dt Q Apr. 15) Mar 
Do pf 1% Q May 1 Mar Celluloid Co. ... 1144 Q Mar. 31 Mar. 4 W. & Storage . 1% Q Apr 1 Mar ; Q Ap 1 Ma ? 
Am. Serew . 1% Q Ap 1 *Mar Central Oil & G. Stove. .$2 Q Apr 1 Mar. 20 ~ Axle & Spring tine Q Apr 1 M > Mar. 31 Mar. 14 
4m. Seeding Mach 2.7% Q Apr. 1 *Mar Do pf 1% Q Apr 1 Mar. 20 Eastern Roiling Mills. ..$1 Api 1 Mar. 1 «. .$2 Q May 15 Apr 
Do pf ; cocn OG Be. 1 Mai Central Steel $1 Q Apr. 10 Mar. 31 Do pf. ....-.... ; 2 Q Apr. 1 M 1% Q Apr. | Mar 
Am, Stores 25c Ex. May | Apr Dio pt a eielamai whi Q Apr 1 Mar. 21 Eastern 8. S. Ist pf % Q Apr 1 M { Oc Q Apr 1 
Am. Snuff : Q Apr. 1 *Mar Central Aguirre Sugar..$1.50 Q Apr. 1 Mar. 2 Do pf. (no par).. Apr. 1 Ay $2 Q Apr. 10 *Mar 
Do pf. San ‘ Q Apr. 1 *Mar Century Ribbon Mills. ..50c Apr. 30 *Apr. 15 Edmunds & Jones...... Q Apr M $ Q Mar. 31 Mar 
Am. Steel Foundries. Q Apr. 15 Apr Cert.-Teed Prod. ist & : ID neeeccccraces Ex. Apr M 4 Q Mar.31 Mar 
Do pf ‘ Q Mar. 31 Mar 2d p ae 1% Q Apr. 1. Mar. 19 spo pf. nessees aaa Q Apr. 1 M 1 Q Apr. 1 Mar 
Ani, Surety Q Mar. 31 *Mar Ohamnion Fibre 1% Q Apr 1 *Mar. 20 isenlohr (O.) & Bros pf 1% Q Apr. 1! Mar $1 Q Apr. 1° Mar.1 
Am. Textile Q Apr 1 *Mar Chandler Motor ........$1.50 Q Apr. 1 Mar. 20 Elec. Storage Battery 1 Mar. 1 1 M Apr. 1 Mar 
Am. Tobacco pf : Q Apr 1 Ma Chesebrough Mfg. ...... 3% Q Mar. 31 Mar. 3 higin Nat. Watch Ay $1.25 Q Apr 1 Ma 
Am. Rolling Mill... Q Apr. 15 Mar Do pf. . Sata % Q Mar.31 Mar.10 | “illott-Fisher com. % Q Apr. 1 Ma 
DGOMM beaindin cen osaaces Q@ Apr. 1 Mar Chi. J. R. & U.S. ¥ 24% Q Apr. 1 Mar. 15 COM. Boos -eeoee sees M y% Acc Apr. 1 Mar 
Am. Typefounders com. Do pf. .. bunts 1% Q Apr. 1. Mar.15 Do pf. .......-..- +050. 1 M $1.50 Q Apr. 15 Ap 
& pf. ve 1% Q Apr. 1 10 Chi. Mill & Lumber pf. 1% Q Apr. 1 Mar. 22 Emerson Elec. Mfg 1 Ma $2 Q Apr 1 Ma 
Am. Safety Razor. \ 10 | Chi. Motor Coach pf.... 1% Q Apr. 1. ........ | Endicott-Johnson 1 Ma $1 Ex. Apr. 1 Ma 
= eagle Aaa & Ap 4 Chicago Morris Plan 14, Q Apr 1 M: . Do Serer 1 Ma $ +'Q Ap 1 Ma 
Am. Wholesale pf Q Apr 1 19 Chi. Nipple Mfg. Cl. A..7: Q Apr 1 Mar. 15 Empire Safe Deposit. ” *M 4 Q Apr 1 M 
Arlington Mills 2» Q Apr. 1 21 Do oe eceeees , Ex. Apr. 1 Mar. 15 Fairbanks-Morse *M ‘ Q Apr. 1 *Ma 
Am. Window Glass... 1% Q Api 1 14 EO GE. ssacscccoses Q Mar. 31 Mar. 20 Falcon Steel 1 M i Q Api 1 *Ma 
Do ic chaaees 1 Ex. Apr 1 14 Chi. Yellow Cab M Apr. 1 ee eS ee ee Saree eee ee 1 M io Q Mar. 31 Ma 
Do pf 1% Q Apr i 14 Do re eer 3c M May 1. Apr. 20 1 *M 1% Q Mar.31 Mar.1 
Am. Woolen com. a. pf. 1% Q Apr. 1 Mar. 14 Cincinnati Iinance... 2 Q Apr 1 Mar. 15 L. pf AT 1% Q Apr 1 Ma 
Armour & Co. Lil pf.... 1% Q Apr 1 Mar. 1 Cin. Union Stock Yds 2 Q Mar. 31 *Mar. 22 -Lasky *M SL Q Apr 1 *Ma 
Armour & Co. of Del. pf. 1% Q Apr 1 Mar. 1 City Dairy (Toronto) 2% Q Api 1 Mar. 15 i, re ptance pf. * Ar fl Q Ap 1 Ma 
Armstrong Cork . 1% Q Ap 1 Mar. 19 Do pf. . cee eeeees 1% Q Apr 1 Mar. 15 Federal Acceptan e pf sy $1.50 Q Api 1 Mar 
Deo pf ; ... 1% Q Apr. 1 Mar. 19 Cities Service ..... t% M Apr. 1 Mar. 15 Federal Motor Truck \ Q@ Apr. 1 Mar 
Asbes. Corp. of Can. pf. 1% Q Apr. 1 *Apr 1 Do . . $i144 M Apr. 1 Mar. 15 Flint Mills ........ . 1 M Q Apr 1 Ma 
Assoc. indus. Ist pf 2 qQ Apr. 1 *Apr. 14 Ido pf. & pf. B... i M Apr 1 Mar. 15 Federal Oil pf M l Q Api 1 Ma 
Asso. Sim. Hardware pf 1% Q Apr Mar. 21 Cities Service ; M May 1 Apr. 15 Fifth Avenue re 4 Q Apr 1 *Ma 
Auburn Automobile pf... 1% Q Mar. 31 *Mar. 21 Do cess ine $14, M May 1 Apr. 15 Hirestone T. & R. 6% pt Al - Q Api 1 Mar 
Austin Nichols pf.. 1% Q May 1 Apr. 15 Do pf. & pf. B... % M May 1 Apr. 15 Fisher Body Ohio pf.... 1 Mar. 19 1% Q Apr. 1 Mar 
Babcock & Wilcox 1% Q Apr 1 *Mar. 20 City Investing pf 1% Q Ap 1 Mar. 27 Galena Signal Oil....... 1 Fet 1% Q Api 1 *Ma 
Balaban & Katz.. ..23e Q Apr. 1 *Mar. 20 Cleve. Autornobile pf. . 2 Q Apr. 1 *Mar. 20 Do old & new pf..... 1 Fe f 2 Acc Mar. 25 Mar. 1 
Do pf. A 1% Q Apr 1 *Mar. 20 Cleve. Union St. Yds. 2 Q Apr. 1 *Mar. 19 Gen. Alum. & Brass 1 *M P Q Apr 1 *Mar 1 
Balt, Acceptance pf 1% Q Mar. 31 *Mar. 25 Cleve. Worsted Mills. ..$1 Q Mar. 31. Mar. 15 Do pf. 1 *M $2 Q Apr. ! Mar 
Balt. Brick pf P 3 S Mar. 27 Mar. 18 Cluett-Peabody pf. ..... 1% Q Apr. 1 Mar. 21 Gen. Am. Tank Car "pt. 1 Mar. 20) 1% Q Apr. 1 Mar 
Barnhart Bros. & Spin- Coca-Cola ..... ia $1.75 Q Apr. 1.) Mar. 15 General Baking 1 *Ma 1% Q Apr 1 Mar 
dier ist & 2d pf 1% 1 Apr. 25 Colt’s Patent F. A. Mfg.c50c Q Apr. 1 *Mar. 13 Do pf. ..... : 1 *M 1 Q Ap 1 Ma 
Barnet Leather pf 1 Mar. 28 Com, Inv. Trust Ist pf. 1% Q Apr. 1 *Mar. 20 General Electric ..... 15 *Ma 1% Q Apr. 1 Mar 
Barrington Oil ii Ap 1 Com. Solvents Class A 1 Mar. 20 J do sp stoc eee 15 *Mar Wk Q Mar. 31 Mar 
Bassick Alemite 1 *Mar. 20 Do pf. 1 Mar. 31 General Fireproofing = Q 2 QQ May 1 1 
Do baa 1 Mar. 20 Congoleum ‘C oO x Apr. 15 Do pf Kiitewkd.eean 1 Mar 
bayuk ‘Bros. Ist pf 1 Mar. 3 Conner (John T.) Co 1 Mar. 20 Do pf. ........... 1 s $ ; Q Ap 1 *Ma 
ie eenw: Of. 200655 1 Mar. 31 Consol Car Heating 5 *Mar. 31 General Motors pf Ai ie) 6Q OAD 1 *Ma 
Do 8% pf..... , Mar. 31 Consol. Royalty Oil Apr. 15 Do 7% deb. .........-. 1 Apr 1% Q Apr. 1 *Ma 
Jentrice Creamery 1 Mar. 20 Continental Can pi.. *Mar. 20 Do 8% deb. . Jot halide 1 Apr Wi Q Apt ! Mar. ~ 
Do pf. ae 1 Mar. 20 Corona Typewriter Mar. 15 Gen. Ry. Signal pf..... Mar \ 2 Q Apr. 15 *Mar 
Beech-Nut Packing 1 *Apr. 1 Do Ist pf Mar. 15 Sen. Tire & Rubber pf. 1 *Mar 1% Q Apr. 15 *Mar. 31 
Do pf. .. i *Apr. 1 | Do. 2d pf.. Mar. 15 | Globe-Wernicke pf 15 Ma Mi $1.50 @ Apr. 1. Mar. 20 
Belgo Can. Paper pf 1 *Mar. 10 Craddock-Terry Mar. 15 Godchaux Sugars pf 1 Mar. 19 1% Q Apr. 1 = Mar. 2 
ig.-Hartford Carpet Mar. 7 Do June 15 Goodyear Tire & R. of B 1% Q May 1 Apr. 1 
bird & Son pf 1 Mar. 15 Do Sep. 15 oe alifornia pt . : Q Ap 1 ™M M “5c Q Mar. 31 Mar. 24 
Blyn Shoes » Apr. 15 Do Dec. 15 ioodyear T. & R. pr. pf 2 Apr Ma 1% Q Mar.31 Mar. 24 
Do pf. . SER Mar if Do do Dec. 14 Gossard (H. W.) Co....25¢ M Apr. 1 Ma Q Apr. 5 Ma 
Black & Dec ker Mfg. com Do pf. Class C June 14 Goulds Mfg. ...... --» 1% Q Ap 1 Ma Q Mar. 31 *Mar ; 
ST eS 2 Q Mar.31 *Mar. 25 | Do do .. Dec. 14 Do pf 1% Q Apr. 1 Ma 1% Q Mar. 31 *Mar. 24 
Bliss (Kh. W.) Co 2° «6 QCA 1 Mar. 18 Cramp & Sons S. & E.B Mar. 17 | Grasselli Chemical a Q Mar.51 *Ma 1% Q Apr. 1 Mar. 20 
Do Ist pf $1 Q Apr 1 Mar. 18 Creamery Package Mar. 31 Do pf. .....++-++++: 1% Q Mar. 31 *Mar. 1 M 1% Q Apr. 1 Mar. 18 
Do 2d pf ; ike = Q Apr. 1 Mar. 18 Do pf. . map Mar. 31 Great Lakes Steamship.$1 sy Apr N y...$1 Q Apr. 1 *Mar. 20 
Borg & Beek. cooseeete @ Apr. 1 Mar. 2 CrucibleSteel  .. Apr. 15 Greenfield Tap & Die p Q Ap 1 Mar. If M : 1%; Q Apr. 1 Mar. 1 
Boston Morris Plan 1% Q Mar, 26 *Mar, 24 Crucible Steel pf *Mar. 15 Great Lakes Towing... 1% Q Mar. 31 *Mar , ; I Q Ap 2 Ma 
Grandram-Henderson pf. 1% Q Ap 1 *Mai Cuban-Am. Sugar Mar. 1 Do pf. ......--.+++--- % Q Api 1 *M Q Api 1 *Ma 
British-Am. Oil “» O An 1 Mar. 24 Cuban-Am Sugar pf *Mar. 1 Greenfield T. & D. 6% pf 1% Q Apr 1 *M Acc Apr 1 *M 
Brit.-Am. Tob. pf 2% Mar. 31 Coup. 41 Cudahy Packing Apr. 4 Gat Gl... : — Q Ap 1 M 1 @ May 1 *Apr 1 
Browning Co. 2 Q Apr 1 *Mar.% Cuyamel Fruit ....... Mar. 15 Guantanamo Sugar nara 2 Q Apr. 1 *Mar 1 q Aug. 1 *Jul 
Do pf 1% Q Apr 1 *Mar Daniel Boone W. Mills Mar. 21 Gulf States Steel. -. 14% Q Apr Mar Q@ Apr 1 Ma 
Brunswick-B.-C. pf . 1% Q Apr. 1 Mar Dalton Add. Mach. pf. Mar. 21 Do Ist pf.........+.- 1% Q Apr. 1 M i 1% @ Apr. 1+ Ma 
Bucyrus pf. "1% Q Apr ' Mar Davol Mills . tee Mar. 25 Do oi? (Deed vata es noes 1% Q Jan. 2 I . Q Apr. 21 M 
tials ea a oe ae . eo Det. Brass & Mal. Wks Mar. 26 DO Be Of. scceccss ... 1% Q Apr. 1 M $2 Q Apr. 21 Ma 
Burns Bros. pf......... 1% Q Apr { ates | el & Cleve. Nav......$ Mar. 15 Do do adiataeacate 1% Q July 1 Ju $ 12 Acc Apr. 10 Mar 
Kurrourhs Add. Mach... 2 Q Mar.31 Mar 20 1 etroit Creamery .. Mar. 21 | Do do . tee eeees -- 1% Q Oct Se Q Apr. 15 Ma 
Burt (F. N.) Co .... 2% Q Apr. 1. Mar. 15 evoe & Raynolds. . Mar.21 | Do do ..... seeeee 1% Q Jan D ce @ Apr. 15 Mar 
Do SE OE = 1 Mar 17 ae by 4. - pf.... Mar. 21 | ae Brown Shoe 1 M “+ M - Q Mar. 31 *Mar 
Bush Term. Bldgs. a ¥, Ap ey ; Srucible Mar. “1 a . . samp. 25e Mar. 31 *Mar. 2 M xe Q Api 1 *Mar. 1 
By Products bao Ws : a Q ye Mar. 18 Dodge Mfg. eee *Mar. 22 Harb.-Walker Refr. ‘pf. 1% Q Apr. 19 Apr ze Ex. Apr 1 *Mar.1 
Gadet Knitting pf. & ist Dominion Canners pf Mar. 1g | Heath (D. C.) & Co. pf. Mar. 28 1% Q Apr. 1 Ma 
pf. ee : 2 Q Ap : Shae a 4 poss Mines se sssaes Mar. 26 Helme (G. W.) Co...... Mar. 17 $1 Q Apr 1 Ma 
Gal. Petroisum pf...... 1% @ Apr : Mar. 19 : om. Iron & Steel pf. Mar. 15 Do pf. toes asseee Mar $1.50 Q Apr. 15 Ma 
Cambria Iron ... ($1 ic 1 ae - —pmanaee Stores ..... Mar. 15 Hercules Powder ......._ Ma ris Q Apr 1 Ma a] 
Ganada Cement . "4% Q Apr. 16 sap a} y san osenwaee se Sep. 15 Hibbard-Spen.-Bartlett. ; > pf 1% Q Mar. 31 M It 
Canadian Locomotive... 1 Q Mar.31 Mar. 20 a Textile Mar. 15 BO. socccscccevesese av Mar. 28 : Q Mar. 31 Mar. 14 
Do pf. ; 1% Q Mar. 31 Mar. 20 x. . or Mar. 31 | Hood Rubber ........-- Mar 1% Q Mar. 31 Mar. 24 
Can. Conn. ‘Cotton Mills . as ouglas Pectin ; Mar. 1 Hillcrest Collieries R Ma 1 i 2 Q Apr. 1 *Mar. 1 
part. pf. 2 Te ee — an ; Mar. 21 | Do pf. AS . Mar 24 Q Apr. 1 *Mar. 20 
Can. Gen. Electric -. % Q Apr. 1 Mar. ih D Bs Hi Mar. 21 | Home Title Insurance. Mar iq O Apr. 2 Mar. 10 
MAME. osc ..c ‘* 2 2 aoe a He hr ae - pf. Mar,2 Hollinger Con. G. ° Mar. f 1% Q Mar. 31 Mar. 21 
Cantiela Of 2.20600221.1% Q@ Mar eo Mar. 20 | -Homesteke iintag . Mar. 2 1% Q Apr. 1 Mar. 1 
Do pf . 1% Q Mat eae: D Seb ee “er 4 ee Mar, 20 Humble Oil & Ref....., d Mar 
i. ‘ u Pont de N. & Co. deb Apr. 10 Hupp Motor pf ; "M ed on Page 380 
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22, 1924 $81,060,139 Par Value 
22, 1924 Total Sales 381,060, ar Value 
24 Net Range, If 
Sales High Low Last Ch’'ge High Low Sales 
2 ALJ SY so 10644 104% 44 Do gold 7s, 1930 
3 \ 28. 06% 4 | 1% 102% 102% 2 Dos f tis, 1929 
76 D 964 94% 95% 4+ a, 108 106% 6 Do gold 6% 1936 
2 Am Chain fs, 195: 93% 91% 92% bi 56% 49% 91 Chi, M & Puget S 4s 
15 Am Cotton Oil deb 5s,°31 815% 87% oe % Sl 074 4 Cc icago Rys 5s, 1 
0 Am Republi leb 6s 1% 9% 91%4 SOK 784 6 Chi, RI & P ger 
il im Smelt & Ref 5s $7. 92% 92% 92% ve Sy 73 209 Do refunding 4 
9 ' ts 1947 ld4g 102% 104% + 1 10444 101% 7 ¢, St P, M & O ts 
tT \r Sugar ref 6s. 1937 101% 100% 101 14 Mt 93% l Do deb 5s, 1950 
! Am Tel & Tel col 4s, "29. 94% 93% H+ % 79% 7T7y 47 Chi, Terre Hte ¢ 
i ) ol S 93 SSL SNIG i eastern ref os 
a ) = rt 2 1933 108% 10814 11 Chi Un Station 4 
1s ) 1 trust 5s, 1946 97% PS 100 Do 5s, 1963 
i ’o conv ts, 1925 122% 122%,+ % Pott, Do 5s, efs 
) Do deb 54s, 1943 99% 10014 % 1% 114% 49 Do 64s, Ser ¢ 
i4 1 ’ Suk, 8H 7% 71% GO Chi & W Ind ! 
Ln 3x 328% a, 102% 2 a lo col tr TMs ) y 
% . vase O51, Dim . 101 148 Chile Cop col tr Gs, 1932..101 10014 10 
160 D 7 I2 Cin G & E ref 97144, 2% 
r 1s Do ref 54s, 196 97% 98 
Hi ’ 0 CCC & StLez 80% Nt 
r Armour ¢ 7 Do deb 44s, If 934% 94 
0 ) ted Do ref & in 101 
“) Atch. T & S F gen Do ref & im 102 
Ww D nv 4s, 1955 Do C W & gS 
4 D> nv 4 1909 Do St Louis ( TR 9 
at) > idj 4s, 1995 Clev, Lorain ¢ 99 9 
tumpe Cley Short Line 91 1 
’ Cal & Ariz # = + Term 10344 10 
' Y . z os “® 7 9 
D 4 : — 4 ~ Col Fuel & ow) 7 
\tl & Birming 4s Col Ind col ia 
\tl Coast Line Ist Col & Sou 9314 4 
I) r 1O20 _Do ref 4! x 
2 1 gen un 4%s pe da wv so 
‘ i oO stamped ys Q 
' K ‘Danville -_ Colum & Toled i. SB Ne 
Fruit cv deb - Columbus G i . 1932 93 931 ) 
tf tamped etceabtaes I _ s f 6s 901 x0% 9 
s - Out Compania Azucarel! 
v - Yadkin pohy goes ” _ 2 . J aqua sf 7% 7 21%, 102 
? ‘0 1 Coml Cable 4s 7 71 r 
On aS S Comp-Tab-Re« 6 11 99% 99 ‘ 
LD LOCO WORKS sf 14 OF) 12 Con P& L ref 6! 12 98 07 + 
. 140 101 100% 160% my 7 29 Con Coal (Md) ref 5 0) SO SHI, 
19 Balt & O pr In 3%s, °25 YS, 97% OS S414 NOY 4 Conn Ry & Lt ref 4! 
” I> Ist 4 1948 S5 S34 S44 “4% | 1951. stamped Qa 2%, 
4% ) cony 4! 19338 SS Sfi®% Sik + 1 14 ” Con Gas (Chi) zt 6 OF ° o7, ; . 
‘ , f & ger Ss A, "95 87 S54 SE r | NHI4 $2? Consumers Pow 195? R6%K * 
” Do Gs, 1920 102, 101% 102 % s $$ Crown C & Ssf 6 $2. 77% 77 
to PP, J & M divelgs,’25 975% 9T5—R NT 100 $} Corn Prods Ref 5s, 1934. 99% 991 9 
a ‘ *,LE&WYV ref 4s,"41 S2 SOK SI! OY $4 Cuba Cane Sug b 7 (0) 9356 93 } 
is DD w'n div 3%s,"25 981K 915% DRA 4 Hy, 13 Deo deb Ss, 1, 3099 98% 9s 
l 1) in div 4s, ‘59. 69 67% + 1% 4, 51 Cuba R R 5s S33, 82 > 
7 Bes rep ev Ss +1 98, 744 YS 102% 6 Do ref 7s, 10114 101 T 
’ sell | of Pa ref 5s, "48. 984 97% 9S%4 | 1084 107% 61 Cuban-Am Sug col 10S 107% 1 
| Battle Creek & S 3s, 1989 5S Ss OS - } 94% 94% 13 Cumberland Tel 5s, 1937. 95 oy, 
eth Steel ext 5s, 1926. .100 WK WK | 
Do ref deb 5s, 1942 95 MY OF ) } ™ DEL & HUD ref 4s, 1943 Sm NE 
‘4 Do f 54s, B, 1958 WA 9 90 my Do conv 5s, 1935 93% 93% 9 
0) D> pur money 5s, 1936. 904% SOM 90 101 Do 5t , 100 991 ( 
. D tis, A, 14S id Sle Y ; 10S Do LOT 106 ; 10 
n Co} f 6s, 1931. .102% 102) lW2K+ i TK Denver G & E 1 86% SH! 
La! % 9% 9 + IK 70% 664106 Den & Rio G con 4 69%, 6S 
a C64 or *& by y a S3%_ 79% 9 Do improvement 5 »s & S815, 
DD (H45_ (45, 64% | 11%, 37 6 Do ref 5s, 1955 - 
+ r SSI, SS S814 1( ‘ 10 Do ctfs of deposit ; ; 
+ h 9014 IS, 1944 fr 7455 4 Pear Caan Ey > f i an -. a 
) ( 105%, 105 105 re j > Des Moines & Ft D4 444, 4 14 
107 1W7k& 107% y Th of 11 Det Edison col iM i" ; 
) 1OS%K 1081, 108%, aS 9 28 Do ref 5°, Sei 940 s 97% 
vr TR iD TSK } 2s : “ di y 
1 = =o | 10614 104 ”) Do ref 6s, ISAC 106 104% 10 
: a +. 89% 874 €0 Detroit Riv Tun 4 61. 89% 871 
) 102% 100 y 0 —— H% 45 6 Distil Secur 5s 7 tf 16 $ rT 
, cae ae m7 = HK 42 6 Do ctf stamped $2 12 } 
; ; Dom Iron & 8 1939. 73! i] 
2 } i 4 | Donner Steel f T%s >» 90% 90 " 
; — ’ 3 Dul, S S & Atl 5s, 1937 x31 81 S 
. : I Du Poni de Nem 7\4s,'31.107% 107% 10 
- ‘ } Duquesne Lt col t 19.105 104% 10 
: | 1] 106% 267 E CUBA SUG fa! LOS 1O€5e 10 
, ; 9 97% 6 ET, Va & Ga cor m5, OT OS 
bar J 9-56 93 2 E Tenn reorg lien 5s S. 95% 9 9 
' D So 80 1 Ed Elec(B’klyn)con 4s,'39 89% So 9 
Bust , 10 gs ; EdisonElec( NY )con 5s,'95 99 99 a9 
: i ee 1 Elgin, Joliet & E 5s, 41.99 99 
»; 90%154 Emp Gas&Fuel 7 \,°37 92 1 9 
— 4 106 4 10 Erie Ist con 7 1930 106) «10 
. ‘ “% 56 Do con 4s, 1996 65 64 
 ‘ 16% Do gen 4s, 193¢ { 
I . 4 0% Do ev 4s, Se 4, 195 7 61 
! : ro Do cv 4s, S 1995 rv) { 
' . I j “hy Do cv 4s ) BE 6Bh tH 
: ‘ V6 x 16 Erie-Genes ; 7 3%, OF 
- 9m S9% 49 Erie & Jer 9 my, 9 
- 921. 88% 1 Erie (Pa) col tr 4s, 1951 91 
: Se re r= i S6 SO 6 FED LT &€ TR sf 5 $2854 8 8 
Cent of Ga Ist 5s, 1945 wok Pt) , | 08 92 14 Do s f 6s, 1942 tp G5 93%, , 
Deo on Os, 1945 Hoy Toe Oy 105 Ou, 4 Do 7s, 195% 101 100 10 
t ey 6 ee : 101Y, 14K, 11 - KSI, ON] if 1 Fla E Coast R ' », 87% 81% & 
. Central Leather 5s, 1925. 9 2% A+ | 104% 102 16 Fisk Rubber 8 O41 ; 102 i 
Central New Eng 4s, 1961 50 0 SD 1 ee e 4 Sonda 346 4 1059 - 66 r 
j tof N J gen %s, 'S7..104% 104 1047 on j , rt W & RG 4s ys SN KR - 
j Do re tered 103 1025 10 ; ' = 
(4 ‘ent ific 4s, 1949 R744 85% Nh 
D oo 8 9! Z ss “ gui 1 ’ 1 H & H 133 So Sit 
Deo ugh S L 4s, 83 S j ) i ( H&S L\ME&P 
G 5s ; Ist os l ws be ‘ 
( &.. 1941 “ TD » faking ¢ t 102 10 l 
o} 5 X2 } ( lec $ 4 st) si) 
hy y% | 103% loo 20 deb Ss, 19 102%, LOL, 10 
Do gen 4K%s 1 Temp! ON in Gen Hefrae sf ¢ 952.. 9 991 "> 
‘ 1) ' $ ‘ 1% 10) 1s 10o 1947 DSK OS {ys 
4) Ik on\ ie. 1% G4 wm » ) »G 9414 4 94 
f Do Richmond liv 11S $1 ST H.1IS 116 
t 4 Lasso SO% THK 7H 4 114 1M 169 12%, 100! 
cago & Alt ref 3s ot] 0 ao baa , I ot +f ° 
’ ) ‘ Q . . : “ 1 i MK, s ) 
j > ted aan ie : 0, ‘ 74 , 1 it ) r 1.112 it A a 
Do Jan, '23, coupon and , 14 = 102 1 : “ oy 
I} sub attached i, BIL Ble “1 Ss be 9 a “8 
B& q, Ill 4 SO, SO% SIFY 1) as t 4 4 
> Illinois XN, S6% SSA y OS 4 12 6. 108 10% I 
9S 97% 97% Dohd., Edd he Ni elk 
Ni% SDIG NAG + Od wt i S he ) 
YS, OTK 1 st ] | St Nf ( 
( Di ao) Tih ’ , 
‘ 77% 76 re) 
_- 4 04, 92% 1% 
oh ( on OD e ve yaa ) ” 29 rT} 
‘ HH IK & 6 i [ 
n> Ser 8. : 33% ; 
phi 1% iD) " i4 Hershey Choc % 1h, 10 
YNY4 1'4 Ni% 8 19 Hocking Vali ) ¢ «Sl ( 
) is, 1956.. 71 naa 7 eae a of ao” on 
i n 4s, "SO 71% . 02, Ww 1 Houston Belt & 7T 91% 91 
7 28, 1980 An " ig My Hudson Co (a M4 +t a 9 
Z “* 8, 19ND pen 14, YS wt 29 Houston K&W Tex 95% 9S 
— Ne I S44 80%, 660 Hud & Man Ist&1 78 S1%, 
i. te t Z 62 5N1 a Do acy in ’ fhe 1s 
“ 58% »™ US, HFK S2 Humble O&K t {is 97 i) 
15. 5A 
r 07 n ~ S314 SS . 
( 07 , Nt, Nd 4 SY, NETL SE 
S14 + % SI, 79% 36 5 Nira 
SO 12 0%, AD " : ol 14 104 
- TO \, 02% 10K, 70 Do Sis, 134 102% 100% 102 
lin) 2%, + 4 110) 108%, ; Do Glos, 1986 il) =109% 109 
i 100 HOr%, 1% “iy oH m0 Do C, St LaNO jt 63 WKH O4 o4 
12 10014 100% 100% 4 K O44, 941, Oh Do new 9414, 9444, 94 
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tango, 124 Net R 1 
High Low Sales ere ange, 1924 
93! ' on — , High Low Last Ch’ge High Low Sales Net Range, 1924 
93%, 9114 42 Til Steel deb 4 140 gris ¢ Qi - : . : High Low Last Ch’ge . D 
‘ art pte » i, 91% 93% 4+ WA 102 1001 4 * 5 OW ast i’ ee High 1 y S ‘ 
nits, vod an Ind Union Ry \ 6 96 On TT if ai ~ A re Ea" a St Lb. 6s, Ser To! 3 14 Low wast Ch'g 
' LOHR 19% Indiana Steel 52. 10% 100 10034 4 ci ‘tn dine as A, 1951. 104 WOE 1a + > anit ¢ CS We + 1 
| (iA NN Int Rap Tran 5s, tit ini ¢ hs on on” ~<a Do 4s, 1s 9% SH S915 } ‘ i N= n I 
65 Sait : ‘ 7 bir = 0 SS 34 Do , an , t ‘ vi 
| > ey Do stamped 65 G2 “4%, + 21 ate) a ow 4 “7 > ") 
GS, J4hy Do Gs, 1982 Gs ie OMtie + 5 : SNA SOA NX NT, 4 =e 4 : 
SD, Nia Do cony 7s, 1932 OL atin MBL 1 111% 109% 30 N 7% 4 none 4 Tink 
Ie 13. Inter-Met 44s, 1956 tf 3 bs ‘oo cate “ay “ Y Iidison ref Gli4s, "41.111% 110% 11 1% 07 b ( G5 
-on ‘i of dep stmpad, 16% pa 1 1! St, te Y¥G, EL, H & P col 76 ‘ 
72%, hy s Int i col tr 5s ) GN3e GTS , wr oon ve tr os, 194S ‘ tn 984 99 4 1 Wee wi 
Do stamped GOL, “ou 2 on! a wm al ; Do pur mon 4s, 1949 S33 S3Yu SSL +4 1, | eO1 s1 | 
Int Gt Nor Ist 6s 195 hes 5 ae Vile 30 1 N : k & W ref 4%s, “ aoe ri i \7 
' Do adj Gs, 1952 ) =o)3 ote nie aie ; ses WG Tr 1 ‘ , 2 
- 2h 52 4 { 5 1 _ ‘ " 
Y Int M nad ae i cdi Nile ee, ~ 1% tbs, rth 1 N Y& sey col tr 5s, 77 0 ; 74 A 
Int Pa Da, Ser A “IT S4.. (NB! es = —— = ! ie, H & H non-c\ 9G ipl , 
t , 147 S4 sly 4 | 3 , oar , 
lowa Central ref 4s, 1951 2 19%, 20% +1 6 deb 4s, 1947. 4 9 
et Do Ist 5s, 14S Guile “6 ' G6 . 1 Do non-cy deb 3! wre yy 
- Do conv deb 6s, “ w S 
P ‘i Doe deb 4s O57 ‘ Q7 
KANAWHA & M oT ONiK §N%y YS , Do oe 4a Is % Gi ; rhe 
KC Ft S & M Ry 6s,'28.10 1 102 : . Do 7 nak ae s 1 iis : a 
! Do ref $3, 1936 a Sea 1925 (francs 1 03 ‘ i 
- ¢e J eens om Fw ‘ t , » non- ‘ sg 4 ont 
: KCP& L ¥s, A, 152.. 9 gor, O1iZe+ 114 te i Boge on % #2 H5hy 
Kan C Southern 4s 150 GS q 67! GS%, 4 1, Do Can RA rt sty + 2% ' aoa 
Do ref & imp os, Tod x 7%, an 4 11" “ Y & N ce B. 1954 4 Bs 4 > 
Kan ¢ Term 4s, 1960. 85 ery Pg m2 Hl a ~ y a —s ¢ ; a 177% 4 1 ri Aly r 
Kan G ~ an * - hy & W ref ts, ‘ €S i v2 Aly 1 
d kuyset M MMi A _Do gen fs, 1955 ; 1 1M 17 S0) v1 
‘ iKelly-Spef ' Oni: . t+ ; VY & Queens El, L. & , 1 Wl. 100 
; . : De ’ > ah oe) + D > Ds On ( 
Kings \ ' i si 7 1% wl, 32 ‘a . P 9s, 10 ceteees ow" ys, GS, ly SS . 10135 101 
4 Gs , : - ! Xs Rys 4s, 1942, Guar 
Kings 111% 11% a ; tr Co, N Y¥ ed , ran, BT ix o7 , S x5 
t Do at 3 </2 1% IS Ibo 2Qj ine , hy 1 
bs se 0 ur 72 re 1 | Din 1! 1 Do B k ' 4 ‘ ‘ ye 
(i, TT! » Kings ‘ i 9: = Bankers ‘ , » 1 MEK ON ‘ i} yom 
1, HBA Do Ist of eT ™ 65 “wk, 12 NY & Eee 4 : mm ’ ‘ eds 
: ip, U ' ») e » » — t > 
it 1s) WG 12) WKinney, 4 Co « mon % 96! got, ( “4 Se agp oa ‘ wa,+ 
{ Thos, 1936 1031 7 7 1! ~O1 2 ¥ Steam 6s, A oi 7 ; ms 
fi roa, Te t Knox & Ohi F »- ie 12% 102% ag 12 N Y Sus & W 1% | oly the 
{ 4 XN & hi Ist 6 2. 100% 10054 100% vA 1937 7 sa4y, ial 7 j XS S4 
ol Do gen Js, 10 Su Par 5? , len ( had ey 
ws SS ! LACKAWANNA STEEL N Y Tel gen 4s, O33, a4 i . A 104% 1 
of 92 4 con 5s, Ser A, 1950.. 4 ” v3 1 Do deb s f 6s, 149 W074 106% WOT 4 ‘. tH ae 
; We i ‘Lac Gas L St L ret & Do ref 6s, 141 W4K 105% : < re 
ds, 1934 . 93 O32, : NY W & Bost 4s, “46 WK 46% 461% mt S1 Bece: 
Do ref 514s, C, 1953 0% O256 MS Ning Falls Pow 5s, 1932.100%4 100 100 we : “ 
Lake E & Wn Ist 5s, 1987 95%, 9K 95% is, 1982... WA. 1041, 104%, ia ’ - ' 
Do 2d Ss, 1941 “9° 89 (ND Lockpt & Ont Pow % 5 
ILS & M So 3h%s, 1997 = me yaad - 1978 1 - , j Mt ( 4 
Hos, Tee TO% 1 5 3 1 oly 105 i 2 
Do debenture 4s, 1928 Oule anit = 4 Ey 11 me TM x 1994 itt, Won ; } 7, 1", 
Do gold ts, 1951. 9314 OBI MBL : So Ist 4s, 141 ole 92 - ies ) 
Lehigh Valley (Pa) gen - . & ref 5s, A, *61 , i 1% ‘ a ‘ 104 ‘ 
cons 4s, 2005 , W con 4s, 1996 i 1d Oily, 7 new rauereet fy 
Do gen cons 4! : Do conv 6s, 1929 rita is 76 Mo gmenret 
45 ich VR R col . Do registered Wn, Ber SI SI! 
$7 I 2 eo & iE Ry & a Do New River ts, If : % %4 10 + ed 
‘ 2% 2 ex AvEPuav Fy s Do ad eo if eshiis ™ ys " : . 
Vis, 114%, 6 Ligg & Myers is | od Po as, es ay q 1 an Sy WNlg 
9% WM 4D Do 5s, 1951 1M Ni al Gl a6, 2h 3S < } 104 97, 97) 
SG S4 I> Long Island deb 4 “4 ‘D at ah - - TK We 1 My 7 0 104 
95 45, 2 Long Is] < _e % 10 & x Os, V2, V2! M ) ‘ 
= - wong Isl Nor & 3s ri » « . + a 71° ta) ‘ 5 105 j a 
\ ST ise Do ref 4s * iodine ni , 94% HY ~ - Ohio ré 914 91 , , 
{ ws 9% 28 Lorillard Co 5s, 1951 7g Ss, 1M D poet 1 flix 81% SOA ‘4 “4 4 (ey 
117k 114% 13 Do 73, 944. 4) ssnie 1144 99% 4 ing “ registered . : SO sO 1 } 4 
os3, 954K 12 Louisiana so + «ye vg 115% t 4 Do gon Se, ee 2. DSM Ib} OS 4 1! 
ms Louisy Gas : Mig 9714 + ly vet & imp 4s. 2047 NIM SI S1Its 4 i 11 ; ” _ : 
Louisyv & b SH SDL + I Do ref & imp 6s, 2047. 104 102% 104 “+1 We © = " OFM OF 
Louisy & Nash St + 4 Do ref & imp 5s, C,2047 1% o1 m1 14 New : i tier f 
Do 7s,° 19:0 ‘ men 9 +1% ee een reer D204; 91%, 90% 91K +. 4 me (7 ORK geiz 
. 10614 106! 31 or States Po ' P a a . OG ? 2 ™ F 
b Deo ref ctfs 1001z oe, Seat : . 1941 POWEr FEE Be | i ~ ; 6 941, 95! 
Do ret 1Gls 104% + ae 1 1) is f «& > 91, WI Mls . yee! ‘ Ol. 94 
Do col tr 3s, 193 ples 04% 105% + 114 , _¥ st & ref 6s. B, *41.102%, 101% 102 Wit ' ved 
c s, 193 Ri “ so Tel 7 =? ( eer , 414 
Do N Or&Mob 2d ts.'30.1031910 ‘s a ‘, = “ ! - 1 Tel 7s, ‘41.1084 107%, TOSI, + "4 hw (4 ’ }41 17 + 
Do Pad & Mem 4s, '46.. 85% eit asik a : wm 98 + I re , hows 12 
ko Sor ‘ ‘ “. {> ‘wnat ner _ " + 7 
on — —_ - 4s 72... NOG 7H, SUIS y Tle GSH OLE , Qs : ‘ LOT 
Do S& N ala 5s 19 wb eee N44 88% 4 % 1 105 10% > | hy wi 
* a2 tae oo + 1% 102%, 100K, n ty; 1m is Ae ast 
2 oe Oe , ' ” 99 
i inati Sav « £748.42. 101% ; ms vs ae ~ OS, ‘ % i ) On 
ST Manhattan a ae ny “s 107 2 100% 101% + MN 160) gO, ZA Ore gtd As, ‘27. 99% 4wmk +t ! os hy yep 
i nn 4 190 Oo R ol WwW 101 S - - 4 «nag " a) 
100, Mt SN Manila KL Ist ref 7s, "42 | oo? sede 102 wi on fs, 146.102 1020 1020 +f “wh rr 
. - re is 99 1 ‘ eX, ‘ ‘ * - - > an , My the 
aS » Munila RR So Line a oe WNT My oat wi% ° Do 146... 102% TOT, LOB hl ") Oi. 100bs 1003 
VT 6 1 Manitoba S W col ; t 9 re 3 ' <1, nb aa Do refunding 4s, 1920 9444 UBS, N44 y eo eh 4 ‘ ob 1G 
N24 NIM I Manitwe (GBeNW s,41 SI 1 uae ite a pine aes W KR REN ref 4s, 61 S11, SO14g SIM 4 g v2! es a. 00 
MR O83” 17) Mahila bl Ry & Lt 58,53 $314 i By, us oe $4 Otis Steel Xs, Ser A. 141101 100% 1001S rele, Mi 1 
1° Market St Ry cons a 4 ont? N3ly SBM 4 oh “) Do sf 7! Ser B, 1947 94H 94% D4! WA Ws 102 oe 12! 
Marland Oil Tiss, 1931. . 100% Sot 5! , - N71, Nabe 
Do Ns,'31, with : “wis “8 . oe : 1946 70 re 7 So 1 $ Ko oad 
Metro Bd ref ts 99 ¢ = 5s,42 93 12 : 2 100 4 rool, Tan! 
Metropolitan I 4 “ , OuiT 4 1 ns, '30 944%, $4 OF, . 14h. 10 ‘ "4 
Mex Pet s f conv Ss,°36..102 3 2 137 9K 9% MK+ bh” it, 10 O4 
Mich Cen %l4s, 1942 eit 14 - ‘ il Wm Oto oy, + AN 111 1121, 11 
Do deb 4s, 1929 ost “uy 10% Voy 32 ~ equip ) Git O35! 
Midv Stl & O col tr 5 A WOE + M4 ; is 1OMty 100% 11, ‘. 7) . O51 
Mil Kl Ry & Lt gen ig 100 (ti 6 Park-Lex Leasehold gen ( er, 8 ' 
‘ : ref 5s, Ser A, 1951 ye : J f tilgs, 19938 $8 96% 9% + T's one 
ps, rol 4 Do ref 5s, Ser B, 1961. S5 Vly WI t+ Paterson & Passaic Gas 5 101 t ol rosie ; 
21, b Do ref & ‘ext }1 . one 4 2 & Klec 5s, 1949 Q7l Tet | g5l ‘ ih Mp 
‘ 1s, 1931. 92 4 s Pp ‘ 4 , ite . O51, Wo4 Yo i ’ 1 1 
=, ad | 4 Do com 5s, 1926. 100 - 2 SUlg ST: 74 enn R RK con 4s 14S KK, SS KA 1“ 1%, ; n M4 100 
By ey, dg, 25 Do ref fis, ©, 1953 on + &% Do 4s, 14S, stamped. 87%, NT% STH +! ONly = 
zt . M41 1) Milwaukee Gas 127. t ¢  edlbpestel 1M M% (Px. 100 100 
‘4 x Mil & Nor con _ 1934. S94 x Do gen 44s, 1965 14 S S wer 9 
12 . Do Ist ext 44s, 1984 91 ! Do gen 4s, 1968 * iM ae 
1 Mil, Spa & N W Ist4s,'47 N3 Do Gigs, 1986 “4 4 : ih, 
iS Minn & St L lst & ref 4s, ' Do 7 1930 1 a , 
1949 ssnnehlebaaite ; Penr , 1 
se: » , 
Do ref & ext ds, 1962 ‘NI Ke 0% 4 Do gtd i a Ni ‘- Si Sj 
Do con 5s, 1934 “KT % IS% 11 People’s G ~ aii 
Minn, SSM & Atl ts, (26 97 - ist & re a ae Se 
"| eer con +s gS ONT, i 3 74% 66% 5 Peorla & % { ’ 4%, tel My 
10 CG i! ¥ a 7 r 5 = ) O4n ; 
} Do raed 3 6 2S, 1931 103 102% 103° 4 i, er Do ts 1 on 4%, 3 
} os, So Pere Marq }1 (4 64%5 j 
Do Ist t ' 14 Do Ist 4s, 4 f 6 : 
“ine geter-iton + 1 ® Phila Balt i 
ov Lie s y -e 4 31 
Do 4s, Ser + 1 Pe} Do gen os bs 70 = $45, 
aoe Ss Ge L +, 214 Phila & Rei \ oo 9 . , en ! 
56% 5EH 10224 De arg P L is, 6S PhilaCo ref&col t i aa i 2 
Ot, 12214 Do adj ‘ 7 Do cv deb 5%s ’ mp ‘ O37 1 
Solg 75! G M P 4 i ‘ \ eb ¥ ‘ ool 
Pilg C4 o ue ‘ & Philippine Ry s 1 4 ‘ : sol, 
Vie G4 mm“ Do 5 . 5 zs : . 1% K4 ¢ 
~ ds, Ser | 2 GO Pierce-Ar Mot deb x, opt i S1% “4 
a ig La" $ Pierce Oil deb s f Ss, 5 : mh, 02 
; o gen 4s, rm ae} ilisb - 2 ; ‘ 
-, wre Mob & Ohio new 6s, ‘27.108 ' 30 Ser "Cc iy ae 3s "4 WSK Sy 9 
%% i si Mont Pwr ref is iH. . 96 it % ner A. Os. ee 9 20% Se 4 Wig 90! 
rer Lg Si, l4 Mont Tram ref 5s. 1041 Qs , Me » Loo etd flias : H os | or ’ 60% TI 
are TM “y Morris & Co 4! * 1929 Ry s v4 5 Do gtd i4s' D Hyg 103% 102 
4 1 fi # Morris & EF ref MM) 77 } is ; Do gtd ts, A : ; 12h. 102 
aac.” 63 1 Mortgage Bond 1932. 9 j - 10 Pitts, Ye & A 95s ‘ ‘ ' 4 Mile OG 
gn, 92 ; . 4 ~ . = 2 “ . & . Bo vol. 99 aa , 
> Mutunl Fuel Gas 5s,’47. 92% 2g j 6 ~oca'tasCon coll sfis ati ney 0 My) 
‘ 5 Portld Gen EI 4s, 14 ne 2 ae Si'4 SI 
101% 9%, 1 Nash, Ch & StL 5 ee ; o- portland Ry, Lt & Pow a G1 
5M oY 6 |CUNas Klee a coe ae WK UIT INI \% ist & ref cv 38, 192.. Sty SS MAT 14 wey, 7 on oe 
3.) a oe ee i ekonomi t S| im vo. at 
M1 9014 21 National Aeme 7! 1921 ers OE OE 1% . Dp Ter: 4 146... 103% 103% 131s + e792 a OR, ee 
Wh, BH Seas ae kee 11 938 92, 98 + &K 6 Pr Steel Car cv 5s, 1983 90% 89% 90 1 Oo} CO rs WH, a 
$i48. 1957 . sical a cctelinaaale™ » Prod & Ref s f Ss. 1931.109%4 109 109% +N 102 101 W) a ‘ = é 
OTL Mi! , oN ae ig 2314 2314 2dh \ (3 «Pub Ser Pow 6s, 1945... S35, 1 it ans ve 1% 10S 
HOO, aol, ho See ag eg Pg 2. Wile 97, 944 x 2 49 Pub Ser (N J) sft ds,’50 SS 1 . "el ye 4 Os 105% 10% 
YO 974 “6 ONE Tel ‘ Tel + Fy = 100 VOLS 100 4 \%, 2? = §©100 «60264 Punta Alegre Sus 7s, °37.120 $34, x1 wan ww Pe 4 9 
1 ox al : St os 2 Sl, 9 OXl, . - 2 ) 
NH4 81% 25 NO & N ref&iniptigs,'32 M4 = 2 : : ial ~ gg 96 1. ONO 
79 7314 \ n ‘as, 'o2 S4 S34 s4 % READ'G CO g 4s. wT 91 { + 1% 4 uy Y ae 
11S, 10012 10 ‘ a a mo. TT Tite 19% 4 Do trust ctfs of dep Seety Si4 oo + 1% 111 408 . - m1 ‘ 4, 
Ist 6 Do reg é: 3s x01, S94, 89% % | Jor” 108%, 0% 110 1106 
4 NOK 30 = wl wig + bo Jer Cent col 4s, ST NHK SEK SEK a ple pei OT 107 10% 
¢ ‘ ans 4 2 _ Peer b . G4 San is | 
+ wit, D me ir rk : ’ is O05, TUS, %K% Do gen & 1 t $i4s, 7 SO% NSIg SO i 4 04 o4 ; 4 c ‘ 
ue Ae Be it Oe oa we tS ion Skerng tat, dor 18s OH BK MS te |e e- 
Io cons 4s, 19% a H yr, = | ‘4 "ik C= » Ss 1940 06%, 94% iy + 1% Mm 6 t ‘ i Gl! 
. Ss, aN SI m4 S14, 4 k gen é P los x 7 - : . ou ee 
Do deb ts, 1935, reg 10414 1o4dic seat % a4 een 4 » A Ay SULG \% 4 18 , ot, 58 
= Do ref & imp Has O13 471 4 4 1 1% thy ae bs 1930 + 4 Qx" QF Ss cr gsi 
Do ref & imp Ds, DOW Qn a ' , ark "1 aa 4 ON, Mii ( «pot OA 
Do 3144s, 1997 wn, TH S  aae Roget’ 3 Soe Mor "s 93 iSl4 me SI x 
De deb 4s, 1942 or” Ce + 1% voge rs Brow! - tron } 100 Xi ) rT 
Do deb 4s, 1934. 1 an os S11 ai ; acim te “¢ 12, 1M L 
Do L Sh col g 3%4s,'9S. 738 71 * ao 1, : in ia = om DL ) 
Do registered eae =~) . mT 4 ~( | SS 7 ‘ 
babes ( i Oly, MA. 3 THs, Gy 1 JO R , , - 
De Ee Con coidigs. Ds 7 70%, TOK M4 ‘3 jo RY LH & Pp - 
oS, rey) ia 7h + wh, , - OR, 937 ak 794 74% Ts ; ,- oF 4 TT Qn Tht 
: : 2 05% SS Stl l M& Se con 3s,'31 97% 97% YT + bs | ce oe 
*Seller 30 tN% Sy 121 Do unif&ref gold 48,'20 Sd ST shy + 1% | Tota $48,817.51 
x : gL oa Riv & G ai a’ RR IN TK 7 ‘ 
why 6? 2 Do Riv & G div 4s, R83 7814 THK 8% + Wa (irand tota S100 138 
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Will America Let Germany Pay? 
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: ciency—to say nothing of the additional payments we should stand to gain in payments were not used by the A h enlarged impe 
billions essential to the creation of another fashion. These payments would to pay their debts to us, it still fo ual course of 
reparations surpluses be made to the Allies, all of whom are that credits in this market in tern Oo bound to ¢ 

A great increase in importations into our debtors. If the Allies used these dollars would have to be transferr t lual account 
‘ the United States would, of course, im sums to liquidate their indebtedness, then somebody who wished with such dol ind to gain or to | 
i ply far-reaching consequences, and would the American taxpayer would gain, be to buy American good he major par 
‘} necessitate much economic readjustment. cause the sums needed for interest on Balancing of the gains and eparation prog 
Some groups would doubtless oe injuri and for liquidation of Liberty bonds particular groups, resulting fro ou willingness to 
ee ously affected. Others would be bene would be less. Even if the reparation larged German imports. is, of course, goods here 


fited. But the nation, as a whole, would 

stand to gain 

‘ Producers of goods competing directly 
with German imports would naturally 


. . 
be those most seriously affected. They ° ° 1 
would have to accept lower prices. Even Nevwy Oppo rtun ities for t IN [ }I vesto ia 








though attempts were made to raise the 





‘ 
es Dereiee eenthet German goede, to The Annalist’s Weekly Index to Current S 
the extent that the Germans found it — oe ae ee ee : 
| nossible to absorb the duties themse!ve 
{ and still increase their offerings in this | BON DS 
; market, prices in the United States would | lS 
be lower, because only lower prices would | Aimount. N “and Descrintion. : F 
create the increased demand necessary $540,000 Associates 1 ng, South Bend, Ind., re 6% 
J & J, due Jul 15. 1925 to 1954 ‘ Fletenor Ar 
| ae 50,000 Baylor count Pexu Hospital iis, J & J. dur 
Jan. 1 1iMid Bosworth. Char mT 





, 
to take off the market both the German 
and the home product : 7B). 
F Some discouragement would also be j eee sg ge go Wy OGL, SM te tes BUS ne — 
felt by producers in collateral lines. For £ “GEG CGambellac Apia, Salle, Wath, id arc ; —— 
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any given use a number of different — __O. 15, due April 15, 1925 to_1954 ee rales 2-2: W. dD. Cor 
. . - : a 800,000 Canton, Ohio, Sewage Disposal 5s, M & S, due Sept. Halsey, Stu 
kinds of articles is usually available. 1, 1925 to 194s ; ; & Sons and A. ¢ 0 
Such articles differ only in degree of 100,000 Cedar Rapid lowa, Ind. School Dist. school ref 
° —- #%s, due March 1, 1944 : F Harris T os 
< s Nes. » Cor at ve effec - ——$_$_$____—_____*_ eens 7 
} uitable = The competiti effect of 175,000 Central Building (o., Pasadena, Cal., Ist s f g@ 7s, Alvin H. Frank 
German imports would thus be felt not ss CUM &S, due March 1, 1938................-.......... & Sanfor 7K) 
. ‘e 0 y ‘o Ss e «& ef g tlhs 
only in the markets directly concerned lad tat — al be ‘ —— Co. Ist lien & ref & Gifs, How 
e Sept. 1, 1952 x . knee. ‘tin os 
but also in all those where, under a suf- ~~ $00,000 Commodore Apts., Cleveland, junior leasch’d 7s, F 
fivient price inducement, German goods ee A ek zcos0e Marry M 10.¢ 
. ; aa , . 1,680,000 Cuba Northern Rys. equip tr ¢ 6%% ctfs, M & 8 
might be substituted for American due March 1, 1925 to 1932 sored National City ¢ 15. 00-7.04 
products. 250,000 Detroit Reduction Co. Ist ser g 7s, M & S, du- 
D 92 } March J, 1925 to 192: ; é Bartlett & Gordor 
- , 92 thea =+ “ts “ _ —_—____—__-+-—— . = — a _ 
uring 1923 the mst important in 135.000 Finance Bide. Om ant @ ie aus Ro Le TOass 
: creases in German imports to the United - ___to 1954 . . os: U.S. Trust ¢ ( 6.0) 
y . 350,000 Florida P Service Co. Ist g 64s, Se > & : _ a 
7 States were in laces and embroideries, 1,350,00 _— = : ag i ( 1 gz Glos, Ser A, F & A, ~s a 2 By 
chiua, cotton wearing apparel, and toys. ~ $0,000 Gehrke (Walter) Co. gtd Ist ser g 7s, due March 1, 
925 to 1942 3: 1 yrdon 4 ow 
Dyes and potash showed slight declines, a taal La a i zoe =. .... Backus, | ' =) 
B . 200,000 Geo. Washington Hotel, Winchester, Va., Ist 1 £ American Trust 
but with the Ruhr restored to working o1 6s, due March 1, 1926.to 1929 : . Bank, Richmor 6.00 
der, and with the whole national indus- 141,000 Hackensack, N. J., Direct Oblig. Impvt. 4%s, J & J, ~~ 
trial achine back to old efficiency ______due Jan. 1, 1925 to 1942... on ....George H. Burr 4 +.50-4.4 
rial macame bac old efficiency, 100,000 Highland Park, Texas, Ind. Schoo! Dist. school 5s. 
these and other commed:ties of more spe- | __— due April 10, 1925 to 1964........................... Harris Trust ar r 10 
. . . , 195,000 Hotel Washington, Aberdeen, Wash., Ist ser g 7 : 
; ‘ sale earl ] ac: ' : ; ; 
cialized manufacture wi!l doubtless again J & J, due July 1, 1926, to Jan. 1, 1936.... W. D. Comer 7.00 
show gains. 800,000 Independence Realty Bldg., Philadelphia, Ist ¢ 6s, a 
Ser A, M & S, dué March 1, 1934 Pieces .W. H. Newb 6.00 
In neutral markets. also, American iinet — 22M iat Besar ESRD 
amet : glass? : 159,000 Jefferson County, Ala., Board of Education school 
industry 1s likely to feel the effect of 5 due 1920 to 1950... veka etes ..Steiner Bro >. \ 
German competition. In iron and steel ___ 250,000" Jefferson County, Ala., ref 5s, A&O,due April 1°54. Ro M. Grant & C 4.85 \ 
j ; : 15 afaye arish Bis, due Jz ‘ Oo 1945 cauffin Ss ‘ 
; manufactures, in agricultural imple- ee RAL Ferien, Leh-. TEs, Cue Jam. 5, Seer to tome... Reuttinan +90 I 
: ; 2 i 56,959 Larchmont, N. Y., Street and Road Impvt. 4.60s, 
. ments, in railway e:uipment, in rubber A & O, due April 1, 1925 to 1954.. ms .George B. Gibbor 1.40 Ma 
; and in leather goods, i stiies. and in 250,000 Mayfield Stores and Apts., Chicago, Ist r e g¢ Ts, 
: u ET Geeen, mn oi Wasi F& A, due Aug. 1, 1925 to 1933... .sesee.Wollenberger & ( ( M 
other lines of manufacture our producers . nema. Se ge ee ee oe ie aes 
will hav t figh ol their wn. ,208,000 Monmouth County, N. J., Road and Bridge 4s, & Co ind J. ¢ 
I Z © o fig i to hold I ses M & S 15, due March 15, 1926 to 1954.. as ss. Bee Ew, Oa @ Rit 130 
And the competition to be encountered —i85000 Montclair, N.J., Water g 14s, M & S, due March 1, - 
is likely to be of a dogged, persevering NRG to 12... . settee tees seer eee rersereeeed. S. Rippel & ( 1.375 M 
. 112,000 Montgomery, Ala., Gen. Oblig. Impvt. 6s, due 1934..Steiner, Bro N. ¥ 5.00 Ma 
type, stimulated by desperate necessity. PO on st . : ‘3 icc cn Minn SB soon , 5. M 
yt 3 : I ; ; ~ ’ 300,000 Nivison-Weiskopf Co. Ist s f g 6s F & A, due W. E. Hutton & 
During the decline of the mark German Feb. 1, 1939.. ae Lonceancceees .. Bank, Cincinnat 6.20 Mat 
competition in the export trade was spo- ___ 125,000 Norfolk County, Va., school 5s, due April 1, 1944.....Austin, Grant & | "$80 M 
. _— ‘ : ¢ 125,000 Paul Revere Apt. Bldg., Seattle, Ist ser g 7s, M & ‘ : 
radic. It was a competition born of a N 15, due Nov. 15, 1925 to 1934........ : ..W. D. Comer & C 7.00 MI 
febrile monetary condition, which gave sa ; Harris, Forbes & 
: A 1 Portl Terminal’ Co. 54 tes, due 1925 bod N. 1 
. . SO0,000 Portland erminal Co. 54% notes, due 1925... body & Co } © 
yaper profits to a few, but which in- Bec ber bine —— ZL es 6 tance Mian Mabe onse+ss DOUY : 5.25 
pal I . — 14,000,000 Southern California Edison Co. ref g 6s, A & O, Harris, Forbes & 
volved Germany in a progressive ex due Oct. 1, 1943 ci ; ... Sons and Coffin & 1 6.08 M 
sloitation bor, and ¢ assening of 6,600,000 Southern Railway equip tr g 5% ctfs, Ser Y, M & 5, 
nee of lab r, and a le ss <li dus Sept. 1, 1924, to March 1, 1939............ .. Drexel & Co., Philad 175-5.200 M 
national economic power. It was, there- 92,000 Sussex County, N. J., Road Impvt. 444s, Jan. 1, 1931 M. M. Freeman & } . 
fore, self-destructive. With the currency ee. avaihie sep anes irs at tea sita Rimes ~ Ludwig & Baucl 1.35 Mar. 1 
ene ‘ — , 200,000 Tennesse Joint Stock Land Bank Farm Loan } 
stabilized and industry rehabilitated, the due Feb, 1, 1054......... Soraeens : ae . Brooke, Stokes & | Mar 
new German competition, though it may 250,000 Tiona Refining Co., Warren, Pa., sec 7% ser § cane 
: notes, A & O, due Feb. 1, 19: 1930... .-McCowan «& (+ Phi x00 Ms ] } 
not be spectacular, is certain to be per tt a JS ‘ 
2 z 140,000 Universal Gypsum Co. and Univ al Gypsum Co 
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Broadway, N 
Broadway, N.Y Rector 0813 Electric 
Becegwer. N z , Rector po ne Empire Gas & Elec. and Empire 
Broadway, N.Y.C Rector 0813 Coke 1st ° 04 - ; P I ec Broad 
Broadway, N.Y Rector 0813 Emp. G. & st .cv.is,'2 ¢ oT ke reer & Co. aki de y. N.Y.C or 0813 
Broadway, N.¥.C Rector 0813 Elmira W., . & PL ds ; 1 ; Pynchon & Co.. Broadway, > : Recior 0813 
Broadway, N.Y Rector 0813 Ft. Dodge, Des Moines & South ; ; , ‘ 
Broadway, N.Y.C Rector 0813 ern BR. R. Ist Ss, 195 ¢ Pynchon & Co. Broadway t 9813 
Broadway, N.Y Rector 0813 Ft. Worth Pow ot. 48, 19% ViTly Pynchon & ; Broadway, 0813 
eg mane N : : ewe = ia. Ry Zle of. & imp., “4 i Pynchon & adway 1813 
troadway, N ector 0813 Ga, Ry. & P : ref. Ss, 195 ; ; Pynchon & Co., ! Broadway 0813 
Broadway, N.Y.C Rector 6813 Ga, Ry. ¢ ‘ gen, ts, I oH 971 Pynehon & Co., Broadway 0813 
Broadway, N.Y Rector 0813 . . o , be @ 
Rreadwas, N.Y.C tector 0813 Ga. Ry. & Pow. gen. Ts, 1941 Pynchon & Co Broadway, Y 0813 
Broadway, N.Y Rector 0813 Galv.-Hous. Glec. Ry. + ‘s : Pynchon & Co., Broadway, 0813 
Broadway, N.¥ Rector 013 | General Gas & Elec. «is, 1 Pynchon & Co., Broadway, 0813 
Broadway, N.Y¥.C Rector 0813 General Gas & Elec, 5s, 1952 ; Pynchon & Co., Broadway r 0813 
22 . General Gas & Elec. 5s, 193 : 5 naka . C Rroadv ; 
Broadway. N.Y Rector 0813 > pee - bp : a pyar . "34 2 Pynchon & %6 roadway, 081 
Hroadway, N.¥ Rector 0813 7 a eee ee . . a . 
I Rector 0813 ing fund is ? Pynchon & Co 111 Broadway, N.Y R 0813 
’ “Rector 0813 General Gas & Elec » Eve . Vynchon & Co., 1 roadway ¥.c AR13 
N.Y Rector 0813 Georgia Lt., Pow. & ts, ‘25 Pynchon & Co., roadway 0813 
Gecatwas i.¥ Rector 0813 —— i.e — ¢ Ry. 4 . —— . oe — —. _— ny one 
Hroadway, N Rect i etre gS paer-eerrgg age Fe ‘ynchon & \o., poanrae : 
ae ector 0813 at Western Power 5s, 1946 3 ¢ Pynchon & Co., Broadway 0813 
INDUSTRIAL ISSUES ireat Western Power of Cal. 1s 
: ¢ ref. tis, 1940 a mt Pynchon & : Broadway, > tector 0813 
FRANCE: Hoboken Perry Ist 5s, 1946... Pynchon & C Broadway ; tect 081% 
Midi Ry. of France ts, 1920 ; 4s Pynchon & Co., 111 Broadway, N.Y C Rector 0813 Hudson County Gas Ist 5s, 1940 4} 96 Pynchon & : Broadway : or 0813 
Paris-Orleans Ry. of France 6s ; 49 Pynchon & Co., 111 Broadway, N.Y Rector 0813 0813 
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Bid Offeres Ss, 1936 r 7 i Pynchon & Co., Broadway 
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Ontario 5 1 Pynchon 
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Adirondack P. « L. Ist 6s, 1950) 99 1 Pynchon & 1 
Adirondack Elec, Pow. Ist 58°62 O85 06% Pynchon & 1 
Alabama Pow. Co. Ist 5s, 1046 93 94 Pynchon & 1 
Alabama Pow, Co, Ist 6s, 1951. 1, Pynchon & Co., 1 
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Baghamton Lt, H. & P., ; S74 BY Pynchon & Co., 111 Broadway, ; Rector 0813 Ist & ref. ts, 1953 wh Pynchon & Co., 111 Broadway 
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1 Broadway, Y Rector (813 
Pynchon & Co 1 Broadway, N 3 Rector 0813 ‘assau & Suffolk Ist 5s, 145. ‘ Pynchon & Co., Broadway 
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Carolina Pow. & Lt. Co.Ists,"3* (5% 97 Pynchon 
Carolina Pow. & Lt.ist 1 b 3 9, 2 Pynchon 
Cedar Rapids Mfg. & P. a ; 97 Pynchon 
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1 Broadway, N Rector 0813 New Eng. Pow. Co sts s,’ Pynchon & Co., 
oth Broadway, a Rector 0813 New Jersey P. & L. Ist 5s 26 “a Pynchon & Co., 
11 Broadway, N Rector 0813 N.Y. & H. F. Co. gen. : 4 My Pynchon & Co., 
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Niag L. & O. Pow.Co.1st q 2 Pynchon & Co.. 
111 Broadway, N ; Rector 0813 Niag.. L. & O. Pow.Co.ref ? Pynchon & Co., Broadway, N 
o., 60 Wall St C. Hanover 100K0 neh 0 Co., Ltd Ast ‘ tee t Pynchon & Co., Broadway, N 
‘ 111 Broadway, N ; Rector 0813 North ea Tes & grr : Pynchon & Co., Broadway 
Co., 111 Broadway, N.¥ Rector 0813 North Ohio Tree . pyran Pynchon & Co., Broadway, 
Co., 111 Broadway, N.¥.C Rector 6843' | Nor Gm lta P Coin we Pynchon & Co., Broadway, 
Co., 111 Broadway, N.¥.C Rector 0813 Ohio Power © o Ve. Sat Ge, 3 Pynchon & Co., Broadway 
Co., ill Broadway, N. - Rector 0813 Okla Ga EI, Pynchon & Co., Broadway 
Co., 11! Broaaway, N.Y Rector 0813 Oo é CB ‘St Ry Pynchon & Co., Broadway 
+ Ho Broadway, ; tector 0818 Pac. Gas e =). tet & te + Pynchon & Co., Broadway, N 
o., 1 Broadway, ! Rector 0813 Pacific Gas & Ele tris Ge. tat. ; . Pynchon & Co., Broadway, N 
Broadway, N Rector 0813 Parr Shoals Power Co. Ist > 2 ik, x Pynchon & Co., Broadway, N 
Broadway, N Rector 0813 | Pa.-Ohio Pow. & Lt.Co.1st7 ‘) Pynchon & Co., Broadway, N 
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Central States Electric Corp, se 
cured 7% notes, 1925 % Wty Pynchon 
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“*Cliizetis Gas of Ind. 5s, RN Pynchon 
Cleveland Elec. Ulum. . 1939... 10o4, Pynchon 
Cleveland Elec. Hlum, . Pynchon 
Uleveland Ry. Co. Ist 5s. . ly Wy Pynchon 
Columbia Gas & Elec. 8, ‘ ¢ ’ Pynchon 
Col. 1. & M. Elec.ts , 37 , : Pynchon 
Col. Ry. Co, Ist ‘ . st is Pynchon 
Col. Ry... Lt. & Pow, tis, IMI 10H la Pynchon 
ey Ry., Lt. &@ BP. Ist Ss, in ‘ HOt, Pynchon 
I, St. Ry, Sa, ise ’ RYLS l’ynchon 
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Con, Cities Li., I. & r.Cos Ps ed 3 Ho Hynchon & Co., Broadway, Rector 0813 Pa. Water & Pow. Co. 5s 1H0. cae Pynchon & Co., Broadway, N 
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1S : 87 Farr & Co., 90 Wail § N.Y John 6428 
Ist tis, IH Wt, 11 Pynehnon & Co., 111 Hroadw ay Reetor 0813 
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Soldiers’ Bonus and Sinking Fund Raids 


Continued from Page 365 


have failed to keep their obligations to 
their creditors to a total of more than 
$300,000,000. Defaults of county’ and 
city debts add a billion to State defaults. 
When Pennsylvania defaulted its inter- 
est in 1842, Rev. Sidney Smith said that, 
if he met a Pennsylvanian at dinner, he 
would feel inclined to apply his gar- 
ments and boots in satisfaction of Penn- 
sylvania’s default to the dinner guests. 
The list of misused sinking funds is in- 
complete. They hcpe too much who 
think that sinking funds fully protect 
borrowers. 

Accepting as established that public 
debtors cannot be trusted to keep sinking 
fund bargains made with themselves, it 
is worth while to specify some precau- 
tions which should be followed if sinking 
funds are retaincd. They should be 
placed beyond the control both of the 
debtors and general creditors. The funds 
should be invested in productive securi- 
ties, not based upon the debtor’s tax 
collections. If sinking funds are in- 
vested in the debtors’ bonds, bondholders 
have no security beyond the debtor’s 
naked credit, and the sinking fund is a 
worthless device so far as they are con- 
cerned. To debtors sinking funds are 
troublesome and expensive, a temptation 
into extravagance and dishonesty and a 


snare into the delusion that public debts 
can be reduced or paid by some sort of 
financial legerdemain as a substitute for 
taxation and economy. sinking fund 
is a debt creating device whenever—as 
in New York—the fund is invested 

the debtor’s other bonds. A merchant 
is no richer or more honest because he 
buys his promissory notes and puts them 
in his safe. His credit is helped only 
when he actually reduces his ind2bted- 
ness, rather than makes provision for 
payment in the indefinite future, which 
may contain other conditions more po- 
tent than the sinking fund. So little 
has this been appreciated that the failure 
of the British sinking funds has been 
debited in part to the requirement that 
the funds should be invested in Govern- 
ment issues. That also is New York 
practice. The result is that the gross 
debt seems larger than it is, and the 
debt less sinking fund seems smailer 
than it is. The existence of the sinking 
fund is a temptation to spend it, or to 
lend it, or to borrow upon the faith in 
it, or to divert it to other uses than the 
security of the creditor, as the Penn- 
sylvania Constitution authorizes in the 
case of “war, invasion or insurrection.” 
In short, there are too many cases in 
which a sinking fund is not a sinking 


fund, and therefore betrays those who 


rely upon it. 

When the United States bonds. 01 
floating debt are refunded there will be 
another opportunity to adopt the serial 
method of payment in annual instal 
ments, instead of accumulation for pay 
ment in a iump at maturity. Annal pay 
ments compel the debtor to feel his debt 
and enable the creditor to know whethe 
or not the conditions cf the loan are ob 
served, with a certainty not possible in 
the case of sinking funds. A serial pay 
ment is either made or not made, and a 
creditor who holds the paper for pay 
ment has early and exact notice of any 
default. Under the serial method it is 
not possible to divert the creditor’s se 
curity into other uses, and there is an 
annual notice to the debtor of the nece 
sity of meeting his obligations. The 
serials method is cheaper than the sink 
ing fund method, for interest ceases upon 
the instalments as they are paid. The 
serial method has the advantage of pro 
viding both long and short maturities in 
the same loan and, therefore, of meeting 
wants in that respect in 
which can only be guessed beforehand 
otherwise. The payment of a serial in 
stalment satisfies creditors of that ma 
turity and increases the securi:y of othe: 


proportions 
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PUBLIC UTILITIES—Continued 


Bid Offered 


Provincial Lt.. H. & I. Ist 5s,’46 94 W. O. 
Public Service of N, J. is, 1941, 
Public Service Corp. of N. J. fis. 
tuget Sound P. 4 
Puget Sound El. 
Queensboro Elec. 
Queensboro G, & E.Co. gen 
Queensboro G. & E. Co.rei (is,"i 
Rio de Janeiro Tram., Lt. 
Pow. Ist 5s, 1935 
Roch. Gas & Elec.Corp.ge:. 78,'46 
Rockford (Ill.) Elec. Co. Ist & 
ref. 5s, 1939 
Salmon River Pow. Co. Is 
Schenectady Ry. Co. Ist 5s, 1946 
Seranton & Wilkes-Barre Trac. 
Corp. 3s, 195 
Seattle Electric Co. Ist 5 
Seattle Electric Co. is, 1! 
Seattle (Everett) El. 
Seattle Lighting Co. 5 
Shawinigan Water & 
Shawinigan Wat. & Pow. #. 
Shawinigan Water & Pow. “68,50 
Shelton Looms js, 5 : 
South, Bell T. & T. A 
So. Cal. Ed. gen. & ref. 
Southern Cal. Edison Co. 
South. Cities Utilities Co. 8 
South. Pub. Util.Co.1st ref.5s.’43 
S. W. Utilities Co. Ist s. f.898.'36 
ag Wis. Pow. Co. Ist 5s, '38. 

* Wis. Pow. & Lt. deb 6s, 2022 
Se. Wis. Util. Corp. 1st 8s,'36.., 
South. Wis. Co. Pow. ist 53.38. 
St. Louis, Springfield & Peoria 

R. R. Ist & ref. 5s, 1939 
St. Paul City Ry. Co. 5s, 1937 
Standard Gas & E. Co. 7s, 
Staten Island Edison 6%%s, 
Tennessee Pow, Co. Ist 5s 1962. 
Texas Pow. & Lt. Ist 5s, ’S 
Third Av. Ist 5s, ss 
Toronto Pow. Co.,Ltd, gen, fis,’24. 
Tri-City Ry. & L. Co, 5s, 1930. 
Twin State Gas & Elec. Ist & 

ref. 4%s, ag 
Twin States G. 
Union Elec, Lt. 
Un. Lt. & Rys, Co. 
Un. Lt. & Rys. Co. 6 
Un, Lt. & Rys. Co, 6s, 
Utah Power & Lt. deb. 
Virginia Power Co. 5s, 
Westchester Light Co. ie,’: 
Western L. & P. Co, Ss, 1925 


West Va. Utilities Co. 6s, 1935. 

Wisc. River Pow. Co, Ist 5s,’41 

Yadkin River Pow. Co, 1st 5s,'41 

Yarmouth Light & Power Co.. 
Ltd.. tat Ss, 1937 ; 


Pynchon & Co., 
Pynchon & Co., 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon & Co. 
John Nickerson & Co., 61 Bway, N.Y. C. . Bowl. Gr. 
Gardner & Co., 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
J’ynchon 


fynchon 

Pynchon 

Pynchon & Co., 
tvyncnon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Gardner 
Pynchon & Co., 111 Broadway, 
Pynchon & Co. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Ca., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co.. 


Pynchon & Co.. 


111 Broadway, N.Y . Rector 0813 
11] Broadway, N. 
Broadway, N. 
Broadway, N. 


ae yer er 


Broadway, 


Broadway, N. Y.C. .. Rector 0813 


sreseses 


-Rector 0813 
Rector 0813 


Rector 0813 
Rector 
Rector 


Broadway, N.Y¥.C 
Broadway, N.Y.C 


Broadway, N.Y.C. 
Broadway, N.Y.C 
Broadway, N.Y.C. 


¢a 


99 
= nt 


299 


Broadway, N.Y.C.......Rector 
broadway, ea 


Broadway, N.Y 


11 
11 
11 
11 Broadway, N.Y.C 
11 Broadway, N.Y.C 
11 
11 
11 


999999 


Re Re Re fe on RRP Re MRR RRR 
: PPPSs 


Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C.. 


bod 
i?) 
P? 


Rector 7 
.-Rector 
. Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
.. Rector 
. Rector 


20 Broad St., N.Y.C. 
Broadway, N.Y.C.. 
Broadway, N.Y.C.. 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y. 
Broadway 
Broadway, 


Broadway, N.¥.C ....Rector 
Broadway, N.Y.C.......Rector 
111 Broadway, N, " Cc. . .Rector 
111 Broadway, 1.¥.C....... Rector 
111 Broadway, .- Rector 
111 Broadway, Rector 
20 Broad St. Rector 
. Rector 0813 
111 Broadway, N. Rector 0813 


111 Broadway, N. 5505 0813 
111 Broadway, N. ey. 

111 Broadway, 

111 Broadway, N. 

111 Broadway, 

111 Broadway, N.Y.C 

111 Broadway, N.Y.C 
, 111 Broadway, 
1 
1 
os 
1 
1 
1 


& Co., 


...Rector 

1 Broadway, N.Y.C....... Rector 

.. Rector 

. .Rector 
.Rector 
Rector 0813 


1 Broadway, N. Y.C.. 


1 
1 
11 Broadway, N.Y.C. 
11 Broadway, N.Y.C. 
11 Broadway, N.Y.C. 
11 Broadway, N.¥.C 


111 Broadway, N.¥.C Rector 0813 


RAILROADS 


Offered 


RAILROADS 


Bid Offered 
Chicago & Erie 5s, 1980. 93 
Chi, & Erie R. R, ist 5 92% 
Chi., Ind. & L. gen. 38.M&N. . 8214 
Chicago & Missouri River R. R 
Ist 5s, J. & J., 1926. 
Chi,, M. & St. Pr, E. 48,J.€D., 
C., T. H. & 8. E. bs, 
Choctaw & Memphis os, AF 
Cin., q 5s, 1965.... 
ek St. i, 08, 1941..... 
& St. Louis, Cincin- 
ist 4s, "91. 
Cairo 4s, 


a Louis, Spring- 

field & Columbus Ist 4s, 1945,. 
Cleveland, Lorain & Wheeling 

Ry. con. 4%s, 
Cleveland, Lorain & 

Ry. ist 5s, % 
Cleveland, Lorain & 

Ry. gen. 5s, 193 
Cleve. Term. & V. Ist 4s, 1995. 
Cleve, & Mah. V. Ry. Ist 5s,'38 
Connecting Ry. Ist 4s, 1949. 
Cuban Northern Ry. Co. 6s, 1966. 
Current River 5s, 1927 
Dayton & Mich. con. 4%s, 
Dayton Union Pa" Ist 5s, 1949. . 
Des M. & Ft, Ry. Ist 4s, "35. 
Detroit & Mack. Ry. 1st 4s, 1995. 
Det. & Mack. Ry. mtg. 4s, 1945. 
Detroit & = S.L.R.R. ist ae a 
Dul., S. 8S. & Atl. 5s, J. & . 
Dutchess City R. R. Ist Sen” 
East Tenn., Va.& R.R.ist 5s,°3 


East Tenn., Va.& R.R.con.5s,'56 
Edmonton, D. & B. Cc. (gtd. Al- 
berta) Ist 4%s, A. & O., 1944. 
Evansville, Ind. & Terre H. Ry. 
Fla. Cent. & P.R.R.1st ext.5s,’ 20 
Fla. Cent. & P.R.R.1st con.5s,'43 
Fla. Southern R. R, Ist 48, '45.. 
Fla. West Shore Ry, Ist 5s, '34.. 
Ft. Worth & Rio G.Ry.Ist 4s,'2 
Galveston, Hous, & Hend. 5s, '3 
Galveston & Term. Ry. Ist #s,’3! 
Georgia & Atl. 5s, 1945....... 
Georgia & South Fla, 5 
G. R. & Ind. Xk 
Gd. Trunk Pac. 4s, °39 (Alberta) 
Gd, T. Pac. (Alberta) 48, 1942.. 
+ (gta. Dom. of Can.) 


Ga. T. West. Ry. 

Gd. T. Pac., L. Sup.4s,‘? J 
Gt. North, Ry. of Can. 4s, 34. 
Gulf Term. Co, (Mobile) 4s, ’57. 
Harlem River & Port Ches. R.R. 
Houston East & West Ry., 19 3. 
Houston Belt & Term. 5s, 1 
Hudson & Manhattan 44s, 


ted debt 
llions of property, 


agine 


ayment for 


by reducing the debts of the 
Massachusetts, New York, Penn- 
and West Virginia are among 
which have authorized the serial 
by their constitutions. A _ reli- 


etter than sinking funds for cred- 


better than the city’s possession 

is the right to a mandamus 
pel the levy of taxes to pay any 
New York possesses over 
but needs it all 
ity’s business. It is not possible 
New York City selling its 
buildings, police stations, 
and other real estate to pay its 

there could be no escape from 
that reason. In one 
liscuss'ons regarding the ¢Pedft 
bt capacity of New York City, 
Dillon gave an opinion that its 
t foundation is the right to ask 

to order the city to levy the 

taxes to pay any just demand 
worth notice 


school 


securities. It is 

State of New York is now 
ing $45,000,000 bonds to find 

to pay the State bonus. That 
be on the serial plan, the 
sdeetnkdion to repay the bonds 

‘ive equal annual instalments. 
of these bonds will never have 
bts about the state of the sink- 
1 on this issue. 
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Y.C....... Rector 0833 


ad S:., N.Y. 
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Broad ... Rector OB14 
Broadwié . Rector 0813 
Bro idway, . Rector 0813 
Broadway, N. Y. ‘Cc. g Rector Osiit 
Broadway, N.Y.C. -Rector 0813 


. Rector 0815 
-Rector ‘ 
Rector 
. Rector 
. Rector 
.-Rector 
Rector 
Rector 
. Rector 
Rector 
. -Recter-Qeeg" 
“Rector 0s; 
Rector 
-Rector 0814 


1 Broadway, N.Y 
1 Broadway, N. 


roadway, N, 


Broadway, N.Y.C.... 
il Broadway, FF c. ha 


1 Broadway, 
Broadway, 
| Broadway, 
Broadway, N. 
Broadway, N.Y 
Broadway, N.Y. 
sroadway, N. 
oadway, N.Y 


adway, Rector 0818 


Rector 0813 
-.Rector 0613 


Rector 81g 
Rector 0813 


oadway, N. 


ii Broadway, N.Y 
1] Broadway, 

roadway, N. ° 

11 Broadway, N.Y.C. .-Rector 0813 

11 Broadway, N.Y.C.......Rector 0812 

Broadway, N.Y.C. .. Rector 0613 

Broadway, N.Y.C.......Rector 0813 

Broadway, N. -..-Rector 0813 

ad St., N.Y¥.C . 7430 


Broadway, N.Y tector ON13 
Broadway, N. .. Rector 0813 
Broadway, N. Rector 0813 
Broadway, N. Rector 0813 
Broadway, N.Y. Rector 0813 
Broadway, N.Y.C -Rector 0813 
Broadway, N.Y. Rector 0813 
111 Broadway, N.Y. 0b13 
11 Broadway, N.Y. Ree 0813 
Broadway, N.Y. 0313 


Rector 0813 Ill. Cent. West Lines 4s, 1951.. 
Ind. & Louisville 1st 4s, 195) 

Jacksonville Terminal 6s, 1067... 
Kanawha & W. Va. 5s, 1955.... 


Pynchon & Co., Ili Beeatnes, N.Y.C 
Gardner & Co,., 20 Broad St., N.Y.C.........Rector 7430 
Pynchon Co., ie SES Broadway, + «..+.-Rector 0813 
Pynchon Co., 111 Broadway, ...Rector 0812 
Pynchon Co., 111 Broadway, ..-Rector 0813 a. City, Ft. Scott & 'M. BAF «0 

Pynchon Co., 111 Broadway, . Rector 0813 C., Mem. Ry. & B. 5s, 1929.. 

Pynchon Co., 111 Broadway, Rector 081% K. C., Mem. & Birm. 4s, 1934.. 7 

Pynchon Co., 111 Broadway, . Rector 0813 . C., Mem. & Birm. js, 1934.. { % Pyn 
Pynchon Co., 111 Broadway, Rector 0813 Ind, Term, 4%s, 6L, stpd.. ? 
Bedford Belt. . Ist 5s, Pynchon Co., 111 Broadway, -Rector 081, . Ind, Term. 4%s,'61, unstpd. 3 71 Py 
Beech Creek R. R, , 4 Pynchon Co., 111 Broadway, -Rector 0S13 . E. & West. R. R. 2d 5s, 1941. Pynchon Broadway, N. ‘ 0813 
Birm. Term. Co, ae j Pynchon & Co., 111 Broadway, .. Rector 0813 & West. R. R. Ist 5s, 1937. Pynchon 111 oadway, N.Y. 0813 
Boston & N. Y i Pynchon Co., 1 Broadway, . Rector 0313 Long Island gen. 4s, 1938 Gardner é Broad St., N.Y. tector 7430 
Buffalo & Susq. Pynchon Co., 1 Broadway, .Rector 0813 Long Island N. Shore Ist 5s, Pyncho i Broadway, N. OS14 
Burlington,C.R.& N.Ry. “ist 5s,'34 Pynchon 30., 1 Broadway, Rector 0813 Long Island R. R. deb. ~ Pynchon Broadway, N.Y.C.... tector OB13~ 
Butte, Anaconda & Pac. 5s, 1944. Pynchon & Co., 111 Broadway, Rector 0813 Long Island R. R. deb. Pynchon & ¢ vadway, N.Y.C ..Rector 0813 
Can, Atl. (G. T.) Ist con. 48, ‘55. \ y . Co., 2 Rector 0813 Louisiana & Ark, 5s ¢ Pynchon & ¢ 1 oadway, N. Rector 0813 
Can. Northern Ry. 4s, bos e 90% Pynchon Rector 0813 Louis. & Jeff. Bridge 4s, 1945... Ly, Pynchon & i " roadway, N. Y Cc Rector 0813 
Can. Northern Ry. 5%s, 100% Pynchon Rector 9813 | Louis., N. A., K. & Cin. 4s, Pynchon & ‘ Broadway, N.Y.C......Rector 0513 
Can. Northwestern 4's, ‘ w. oO. Pynchon . Rector 0813 Louis. & N. Term. Co. Ist 4s, 52, x Pynchon Broadway, N.Y.C Rector 6813 
Carolina Central 4s, 1949 74 Pynchon Rector 0813 L. & N., 8. Monon. jt.48,J.&J.,’52. 79% \ Pynchon Broadway, Rector 0813 
Catawissa R. R. Ist 5s, iad 5 87 Pynchon ...Reetor 0813 Macon, Dub. & Sav. sie : Pynchon Broadway, Rector 0813 
Cent. Ark, & E. is, J. -» “40. 4 81% Pynchon . Rector 0813 Macon Terminal 5s, 5 1 Pynchon Broadway, Rector 0813 
Cent. Branch Union Pac, 48, ¢ 69% #£=Pynchon Rector 0813 | Manila R. R. 8S. . # f Pynchon Broadway, Rector 0#13 
Cent. of Ga., Mob. Div. 5 w. oO. Rector 0413 Meridian Term. Co. tst 4s, 195: 78 8 Pynchon Broadway, Rector 0813 
Cent, New Eng. Ry. 8 59 Pynchon 111 Broadway, N. Rector 9813 
Cc. & O. North. Ry. 5 .&0., "45 3% W.O Pynchon 11 Broadway, N. a Pi . Rector 0813 
Central Pacific 48, 1946 3% Se Mob. & O., St. L. Div. Ist 5s,’27 Pynchon Broadway, N.Y. c. . Rector 0813 
Central R. R. & Ranking bs. *37. L peng = New H, & Northamp. ref. 48,°54 Pynchon Broadway, 

30 5Ye , 

Co. 
Co 


Akron, Canton & Youngs, ts, ‘0 
Ala, Great Southern 5s, 1943... 
Allegehny & Western 4s, 1998. . 
Atlantic & Birmingham 5g,J934 
Atlantic & Dany. Ry. Ist 
Atlantic & Danv. Ry. 2d 4s, 
Atlantic & Yadkin 4s, 1949. 
Augusta Terminal] 6s, 

Austin & Northwestern 5 
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Qe Po ta Re Qe Pin Bo Or Bo RB Po Po 


Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 
1 
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99 


1 
1 
1 
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1 
1 
11 Broadway, 
11 Broadway, 
11 Proadway, 
Broadway, N.Y- 
Broadway, N.Y.C oe : Mil. & North, ist 4%s, J.& D., "34 


SS8Seeoe 


essscsce 


Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
11 Broadway, N.Y.C am Orleans Term. Co.1st 48,°53 
) Bread St., N.Y.C Y.& eee uae oe 
11 Broadway, N.Y.G i ee 6 6eses0060 
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1 
1 
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Rector 0813 
Rector 0813 


Rector 0813 
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1 

i 

1 Broadway, N.Y. on ! Mil. & North. con. 4%s, 1934. 
1 

1 

j 

1 


ermont_5s, . New Orleans & Gt. North, 58,’55 55% 57. Pynchon Broadway, 
c aeeeans ae Ry. 3 &S.,57. 7 81 « Pynchon Broadway, 
7 98% 


Ches, & Ohio 5s, 
Chi., Ind. & L. 4s adcessd- ae 84 





Gardner , 
Pynchon Broadway, 


1 
1 
1 
1 
1 
1 
1 
20 
1 Pynchon 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


Bid Offered 
1936 82 87 Pynchon & © lll Broadway, N.Y, 








RAILROADS—Continued 


Bid Offered 

is, 1905 “0% 82 i’ynchon , Broadway, N.¥.C Rector 0813 Park & “hee deb. tis, 
Ry. ref ‘ 63% 64% Pynchon & Co., Broadway, N.Y.C Rector 0815 Pleasant Valley Coal Co. Ist s 
“an Ist ’ v2 ot Pynchon & Co. troadway, N.Y.C tector 05153 f. Ss, 1928 adr! 4 Pynchon 0. Rroadway, N.Y. 

; R. KR. 5s, 1948 8K { Pynchon Broadway, N.Y.C Rector 0813 Price Bros. & Co., Lta., Ist s 
Norfoik & Southern M1% b’yneaon 10., Broadway, N.Y. Rector 08135 f. A Gs, 1943.... : 
Norfolk & South, ger . 18 83 Pynchon & C Broadway, N.Y¥.C Reetor 0813 Saits Textile Mfg. Co. Ist s. f 
Northern Ohio 5 R2% Pynchon %., Broadway, N tector s, 1936 f Pynchon & Co, Broadway, N.Y. Rec 
Northern Pacific 3s, : ret Gardner .. 20 Broad St., N.Y Rect 43 Santa Ana Sugar Co. Ist 8s, °3) H Pynchon 0., Broadway, N.Y.C Recto 
Pacific R. KR. of Mo. : 7 : Pynchon & Co., 1 Broadway, N tector Sen Sen Chiclet s. f. 6s, 1929 Pynchon ¢ “ Broadway, N.Y tect 

t Co., 1 Shaffer Oil & Refining ‘Co Ist 
1 3 ry, N.Y Rector 
1 


Pynchon Lo. Broadway 


1 
Pacific R. R. of Mo, ‘ Pynchon 1 Broadway, N.Y Rector 
t § 1 Broadway, N Rector 3s. f. 6s, 1929, mw Pynchon & \ Broadway 

Broadway, N.Y Rector Sherwin-Williams Co. of Can 

ada, Ltd., Ist & ref. tis, "47 Pynchon ‘o, Broadway, LZ. Rector 081 
Rector US1: Shelton Looms Ist 7s, 1936. Pynchon & Broadway, 
Rector 0812 Sloss-Sheffield Steel & Iron s 
Rector U813 i% notes, 19Z9 
Rector 081% Solvay Pre s Co. OSs. 1938 
Rector 0813 Spanish River Pulp & P. 6s, 
Rector 0512 Spanish River Pulp & P. Mills, 
-Rector 0813 Ltd.. with talons Ist s.f.6s,°31  § Pynchon 
Rector 0815 Taylor-Wharton Iron & Steet Co 
Rector US15 Ist & ref. T%s, A, 1946 $ Pynchon . Lroadway, N 
Rector 0813 Taylor-Wharton Iron & Steel Co 
Rector 081% Ist & ref. 7%s, Ser. A, 1942 
Rector 0S13 Thomas Furnace Co, ist s.f., 34 
Rector USI Trinity Building Corp. Ist mtg 

loan Stes, 1939... — Pynchon It] Broadway 
Rector 0815 Two Rector § Corp. Ist mtg 
Rector 0813 loan tis, 1935 Rakin Awa Pynchon & Co,, 111 Broadway, 
Rector 0313 U. S. Finishing Co. con.5s, 1! { tynchon & . 111 Broadwa 
Rector 7430 U. 8S. Lt. & Ht. Corp. 1st ts, *: i Pynchon o., 111 Broadway 
Rector O81 Utah Fuel Co, Ist 5s, 1931 95 l’'ynchon & Co., Broadway 
Rector US15 Utah-Idaho Sugar Co. Ist 7s,'3 Wk, , Pynchon Slsoyo ty, 


Pynchon 


Pac. R. R. of Mo ‘ . 
Pere Marq... L..T.& D.Div 1 8,32 Bly 4% Pynchon 
Ogdensburg & Lake Champlain 
Ry. Ist 4s, 14s : 70%¢ Pynchon & C Broadway, N 
Raleigh & Cape Fear R. R Pynchon Broadway, N 
Raleigh & South. R. R.1Ist Pynchon Broadway, N 
Ky. securities, Ill, Cent., bh Pynchon Broadway, N 
Raleigh & Gaston K. Rist Ts Pynchon Broadway, N 
Rtichmond-Washington 4s, 1943 Pynchon Broadway, N 
Richmond Terminal 5s, 11) 1 v7" Pynchon Broadway, N 
Rock Isi'd Frisco Term. 5s, Pynchon Broadway, N 
Rutland R. R. 4s, 1! ‘ Pynchon Broadway, N 
Seaboard & Roanoke Ists, 1926 , Pynchon Broadway, N 
St. Louls & San Fran. os, 1981 07 NR Pynchon Broadway, N 
St. Louis Bridge Co. Ist 7s, “20. Iftite re Pynchon Broadway, N 
St. Loul# & Cairo R R.ist 4s,'31 f% ’ Pynehon Broadway, N 
St. Lovis Merch. Bridge & Term 
BOR Ge... .. 00. 
St. Louis Merch. Bridge ts, 128 Pynchon Broadway, N 
St. P. & Duluth RK. R. con.4s,'tis sul, * Pynchon we Broadway, N 
+ Hy Gardner & 20 Broad St N.Y 


St. P.. M. & M, 4%s, 19383 
St. Louis & S W Ry. con. 4s,°% s Pynchon : Broadway, N 
Seab'd Ry.. Atlanta & Bi os % Pynchon ‘ Broadway, N 
South Bound R. R. Ist 5s, 194 Pynchon & Co., Broadway, N Rector 0513 Van Camp Packing 
Southern Indiana Ist 4s, 195 2. Pynchon & © Broadway, N Kector OSL f. Xs. 1941 : ‘ Pynchon : Broad . 
Stephensville,N.& S.Tex i l’yncnon ; Broadway, 3 tor 0813 | Waltham Watch & Clock Co. ; ita ‘aha iiaicse 
Suffolk & Car. Ry Ist ay. Cale Pynenon & Co., Broadway, N.Y.C ‘ US13 deb. ts, 1928.. : ; Pynchon & C Broadws 
Tampa Union Sta. Co. Is rhe vynchon & Co., Broadway, N.Y.C tor OS13 Waltham Watch «& Clock Co a : 7 aheereai 
Tex. & P. Ry., La.Di st 58," J we ly nehen & , ° Broadway, N Y ag Ct 0813 Ist tis, 1943 2 Pynchon ; Broadway 
Toledo Term. st 4%s, "S78 Pynchon & C Broadway, Y.C tector 0813 Ward Baking Co. Ist 6s, 1937 { ke Pynchon & Co., Broadway. 
Toronto, H. & B ym & # : Pynchon adway, N L t OS13 Wayne Coal s. f. 6s. 1937... *: ple ny ssdhete ad 
Ulster & Del. R. R. Ist ref.ds, 52 ; 2 Pynchon : tector OS13 Webster Coal & Coke 5 042 OR Py cd eee - ag at 
Pa perm. Oo. (Dalles, Tex.) West Kentucky Coal 5s, ‘1935 m2 9G Pynehon ‘0. Hroadway. 
lat Se. 1942 5 Pynchon & Co., Broadway, N.¥.C, ctor 0813 | Whitaker-Glessner Co. ist s. f : ‘ —e 
Vicks... Shreve. & Pac. Ry. p.l.is v7 d ynehon & Co., Broadway, N.Y.« tector O813 tis, 1941 
Vicks., Shreve. & Pac. Ry. ref. & i , , F 000 * = Witherbee, She rman & Co. Ist s 
imp. 6s . tty *ynehon & Co., troadway, N Cc tector 0813 f. 6s, 1944 deena 87 *yncho: ¢ ri sos ay f 
vieks., Shreve. & Pac. gen.is, 41 ZY, Pynchon & Co., 111 Broadway, N.Y.C tector OS13 Woodward Iron Co, 5s, 1952 86 ee * Tyee mong ¥ 
Wabash Term. Ist lien 4s, 194 7 Uynchon & Co., tn Broadway, N.Y¥.C ctor 0813 ‘ ay, N. 
« o 1 broad y ‘“.) ‘ Toe | 


Wab., Tol. & C.ist 48,M.& S., 41 7 i clon é 
. { y Pynchon & Co int Broadway, N.Y ctor 6813 


W. Va. & Pittsburgh Ist 4s, “90 ; 
Wis. Cent. Ist gen. 4s, 194%. ‘ l’'ynehon & Co., 111 Broadw ; tector 0813 ° 
Wis. Cent. ref. 4s, A. & O., 39 : Pynchon & Co., 111 Broadway, N.Y.C ctor 0S13 S 4 M k - a S k 

Wis. Cent., Sup. & D. Ist ds, 36 70% Pynchon & Co., 111 Broadway, N.Y tor 0813 e nN ¢ Cc u r ] t \ . a r C t t O . S 


INDUSTRIAL AND MISCELLANEOUS 
SUGAR SECURITIES 


Bid Offerea 
Abitibi P. & P, Co., Ltd., 6s, 40 92 : Pynchon & Co., 1 Broadway, Bid Offered 
Adams Express Co, 4s, 147 a he Pynchon & Co., 1 Broadway, 
Advance Rumely s. f. deb. 6s,"25 8 Pynchon & Co., Broadway, N 
Algoma Steel 5s, 1962 42 be Pynchon & Co., Broadway, N 
Amal. Sugar ist s. f. 7s 2 Pynchon & Co., Broadway, N. 
Am. Bosch Magneto Corp. 4s,36 = Pynchon & Co., Broadway, N 
Can. deb, is, 1928 82 Pynchon & Co., Broadway, N 
Chicle 6% notes, 1927 fo v4" Pynchon & Co., Kroadway, N 
Road Machine Co. tis, 1938 i Pynchon & Co., Broadway, N 
Thread Co. Ist 6s, 1928 101% Pynchon & Co., Broadway, N 
Tobacco Co. 4s, 1951 R2 8 Pynchon Co., Broadway, N 
Founders Co. s. f 
és, M. & N., 1926 99% W bynehon & Co., Broadway, N 3 Rector 0813 J 
ype vaneeere Co, s. f PUBLiC UTILITIES 
¢ ~ 6s, M. & N., 1939 oy 100% Pynchon Co. Broadway, N.Y. " Rector 0813 
Am. Type diel Co. s. f. ts Bid Offered 
M. N. oe M14 100%, i’ynchon : Broadway, N ; Rector 0813 Adirondack Pow, & Lt, com 2 271 Uynchon & Co., ros Z N.Y.C Rector 
lates Corp, of Can, Ist 5s,'42 6 t yn non ‘ Broadway, N ; Rector 0813 Adirondack Pow, Lt. 7% pt f 98 Pynchon & Co., Bi y aes Recto 
& B. R. Knight Ist 7s, 130. i : Pynchon t ‘ Broadway, N.Y Rector 0813 Adirondack Pow, & Lt. 8% pf 103 106 Pynchon & Co., Bros ay, N.Y.C Rector 
Beech Creek Coal & Coke 53 ‘4 : Pyne hon & ° Broadway, N.Y Rector 0813 Alabama Power Co, pf. %y O8 John Nickerson & Co 3 fear Bowl Gr. 
Bell Tel. of Canada 5s, 1925 wy § Pynchon & Broadway, N Rector 0813 Am, Gas & Elec. 6% pf. #2 43 Pynchon & Co., 111 Broadway, N.Y. Rector 
Bell Tel. Co, of Can. deb. 5s. 101M ‘« Pynchon 7 Broadway, N.Y.C Rector 0813 Am, Gas & Elec. com., new » «(5B I’ynehon & Co,, 111 B ay, N.Y.C. Rector 
Can. Car & Foundry Ist 4s, 1959 =97% lynchon ¢ , Broadway, N > Rector 0813 Am. Gas & Elec, com. OS Tle Bernhard Schiffer & Co., Wall St.. N.Y. - Rector 
Can. Con. Rub. Co., Lid., col : a : Am, Lt. & Trac, Co. 6% pf 9 I'ynchon & Co, srog y, N.Y.C, ».. Rector 
{ Pynchon sroadway, N.Y.C... Rector 0813 Am. Lt. & Trac, 8% com 3 Pynchon & Co., 7 Rector 
. Gs, 1951 Pynchon 0., roadway, N.Y.C. Rector 0813 Am, Power & Lt. com. : 236 Bernhard Schiffer & C ‘ 1 St., N.¥.. Rector 
1939... I’ynehon & Co., Broadw: ay, N.Y Rector 0813 Am, Power & Lt, 10% com 4 2: Pyne ho & Co., 7 8 Rector 
Can.8,S8.Lines,Ltd.,ist con.5s,45 7: Pynchon v ; Broadway, N.Y Rector 0813 Am. Power & Lt. 6% pf : Pynchon & Co eee 
Can. Steel Foundries 6s, 19: 9! Pynchon & Co., srog ) YA Rector 0813 | Am. Public Service 7% pf Pynchon & Co.. Baetor 
Clyde 8. S. Ist s. f. 5s, 1931 ¢ 87% Pynchon & I : Rector 0813 Am, Public Utilities com. . { Pynchon & Co.,, : 
oo? Sugar Co . s. f, — ss Am, Public Utilities partic, pf. ; *>ynchor & Co 
on 2 Pynchon & Co, Broadway, } Rector 0813 Am, Public Utilities prior pf "85 Sete x ee 
Colanbia Textile Co, Ist s. f. ynct a . ; Appalachian Power Co, com Pynchon & Co. As to Ly 
7s, 1942 .. _ ; ‘ f ynchon J Broadway, ° Rector 0813 Appalachian Power 7% pf e Pynchon & ¢ o.. roadw ay. I 
Consolidated Machine Tool Corp ' : Ark. Lt. & Pow, Co, com g ( Pynchon & Co 1B dway. 
of Am. Ist s. f. 7s, 1942 it Pynchon & be Broadway, N.Y. Rector 0813 . ‘ <a : a voting ia sett 
Conti, Motors Corp. 7s, 1925 Pynchon & he Broadway, N.Y.C Rector 0813 oe. ie. by a os a, ~ John Nickerson & Co., 61 B'w 
Contl. Sugar Co. tst 7s, 1938 - Pynchon 10., Broadway, : Rector 0813 Asheville Pow. &*Li "Ce Oe 6 . ; {tice Se Broadway, 
© Levick Co. ts, 1981 We $ Pynchor ) Broadwsz : . ~nbee wi vas a - 6 at. Co, 1% $ Vynchon & Co., Broadway 
rew- yn A ’ roadway, : Rector 0813 Atlantic City Electric pf Si, Jonn Nickerson 
Davies Co., Inc. (Wm.), Ist s.f u Buffalo Gen, Wlec. Co, 322 : Pynchon & Co., 
A ta, 1942 i” Pynchon , Broadway, N.Y Rector 0813 Carolina Pow. & Lit. e . 2 y , Pynchon & Co., 1 a 
Davison Chemical Co, s. f. deb, 4 Carolina Pow. Pynchon & Co., 1 Broadway 
, 1936 15, Tbe Pynchon So. Broadway, } Rector 0813 Carolina Pow. .& ae 06 Ri John Nickerson & Co., 61 B way 
Ne Laval Separator Co, s. f m Central Ark. Ry. & Lt, Corp.7% ; 2 ’ynchon & Co., 111 Broadway, N 
notes 8a, 10931 Wie 104% Pynchon & ™ Broadway, ! Rector 0813 Gentral lil, Pub, Sve. 6% pf > 2a g ‘ 
5 3 . - 0% pf. , Pynchon & Co., 111 Broadwa 
Pete Mfe. Corp, tst s ‘ Central Indiana Pow, Co, 7% i Pynchon & Co., 111 Broadwa 
° 98 l'ynchon o, broadway, Cc Rector 0813 Central Pow, & Lt. pf ! John Nickerson & Co 61 : 
bold Packing Co. (Jacob) Central Pow. & Lt. Co. 7% ” " nes ’ 
Coal Co., Ltd. Pynchon & . troadway, N.Y tec 3 . i a Cer ge gee =e sroadway, 1} 
Saininton a cho Broadway, Rector 081, Central States Elec. Corp.7% pf r l’ynchon & Co., Broadw ay, N. 
Cities Service common. eos ’ H. L. Doherty & 60 Wall St., 


Peminion tron & Steel Co. con 
p troadway, N.Y. Rector 0813 Cities Service com. : Pynchon & Co., 111 Broadway, 
L } 


1 
1 
1 
1 


is 


f 
Pynchon «& hia Broadway, 
Pynchon & 5 Broadway, 
31 { 4 Pynchor ke Broadway 


Broadway 


lynchon & Co., 111 Broadway, 
Pynchon ili Broadway 
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Pynchon Broadway, N 
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Caracas Sugar Co. 20 22 s : 90 Wall St 
Central Aquirre Sugar Co. SY 91 "g ce « 5 Wall St 
Fajardo Sugar Co. ; 121 128 ‘arr 9) Wall St.. 
Federal Ref. Co...... ‘ 60 tid . : t. 
Nat. Sugar Kefining.. 2 tH 
5 New Niquero Sugar Co... ON ol " 
Rector 0813 Savannah Sugar Refining 71 7 ) St., 

Rector 0813 Savannah Sugar Refining pf N7 0 ‘arr Co., 2 all St.. John 
Rector 0813 Sugar Estates of Oriente 8% pf 86 HD ‘arr & Co., 90 til St John 
Rector 0813 West India Sue. Fin. Corp. pf mh It rarr & Co,, 90 Ww "all St., N, ¥.C John 
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Vynchon 
Dominion Iron é& ‘Steel Co,, Ltd, : : é ie Cities Service bankers’ shares 2 : Pynchon & Co. il Broadway, N.¥.C 

tst Ss, 1929. : f Pynchon & . Broadway, Rector 0813 Cities Service pf we H. L Doherty & Co., 60 Wail St, N.Y.C ve 
Jonner Steel Co, ine., Ist and : , ; : a Cities Service 6% pf % ~~ 2 & Co., 111 Broadway, N.Y.C Rector 081; 

pur. money 5s, 195 : . Pynchon & ‘ Broadway, N. > Rector 0813 Cities Service, Series D H. L. Doherty & , (4 
-Driver- a . Ist ge. ieee Pynchon ; Broadway Cc Rector 0813 Cities Service Co,, cash script Pynchon & Co., 11 
Ragle, In , & Cc. K.), = = oa — “ J , * 

f. 6%s, 1938 93%, Vly Pynchon & Co,, Broadway, N.Y.C Rector 0813 prea Ele a Ti 0., stock set ipt . I’y nehon & Co., " 
Rastern Steel Co, Js, 1931 87 Pynchon %o., Broadway, N.Y.C Rector usi% C " wad agp, Peo ,C0._ 8% oom . rod Pynchon & Co., 11 
Empire Refining Co, Ist & col oe Power Co. 7% pf 93% 3 Pynchon & Co., 11 

7. f . . N.Y.C Rector 0813 zolorado Power Co, pf 9644 John Nickerson & 
: ‘ Pynchon & Co., 1 


1 
‘o., UO Wali St N.Y.C. Hanover 
1 Broadway, N.Y.C Rector 
1 Broadway, N.Y.C Rector 
1 Broadway, N.Y.C. Rector 
1 Broadway, N.Y.C Rector 
2 F 103% . . — Co., G1 Bway, ! ..C..Meowvl G 

Rmpire “Tank Line Co, Eq. Tr Parnes Broadway, Colorado Power Co. 11 Broadway, } j Rect a 

iM Pynchon ’ Broadway iyo Rector 0813 Commonwealth Ed, Co.8% com : Pynchon & Cg., 111 Broadway, Rector 
: ’ . . Commonwealth Power 6% pf. Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Hernhard Schiffer & Co., 14 Wali St 1. ¥..Rector 

ry 


, 
Federal ages Refining Co. s. f y c 
és, &@ N. 100! Pynchon & C Broadway, N.Y.C tector 0813 Commonwealth Power pf a: f 
Cor:monwealth Power com. 2 ii Bernhard Schiffer & Co., 14 Wall St., Rector 

111 Broadwa N.Y.C., tector 


M. 

Glidden Co, ist s f. Bs, M. 106 Pynchon & Co., Broadway, N.Y Rector 0813 = , . 3 Sec 
Guerin Millis, Inc., Ist 7s,F.& A : 9% Pynchon %o., Broadway, N.Y. Rector 0812 Commonwealth Pow. Corp, com. 0 Pynchon & Co., . 
Hale & Kilburn Corp. 6s, 1939 a7 go Pynchon & Co., Broadway, N.Y. Rector 081% Consumers’ Power pf ly 4 John Nickerson & Co., 61 B’way, N.Y.C.. Bowl. Gr. 6490 
Home T.&T.Co. of Spokaneds,'36 94% 95! Pynchon * Broadway, N.¥.C Rector 0813 Columbus Ry., Pow. 

Howard Smith Paper 7s, 1941 an a7 Pynchon & Co,, Broadway, N.Y.C Rector 0815; com, 6% 
International Salt Co. Ist & con. ( volumbus Ry. Pow. = 
col. trust 5s, 1951. . & R2 Pynchon * Broadway, N.Y.C Rector 08123 ‘ pf. 6 eee oe of Pynchon & Co., 111 
int'i Silver Co, Ist 6s, 1948. 101% 4 Pynchon & ‘ Broadway, N.Y. Rector 0813 Columbus “Ry. Pow. & Lt.Co.5% 2 Pynchon & Co.. 111 
. Connecticut L 111 
I 11 


Interstate Window Glass Co. Ist Y i t. & Pow. Co, 7% of 2 Pynchon & Co., 
26 P so, Broadway, N.Y.C Rector 0813 Connecticut Lt, & Pow, Co, 8% 3 Pynchon & Co., 
y. . : a 


l’ynchon & Co., 111 Broadway, N.¥.C Rector 081 
Broadway, N.Y. Rector 081 
Broadway, N.Y.C. Rector 0813 
Broadway, N.Y¥.C tector 0813 
troadway, N.Y.¢ tector 0813 


gu R8 Pynchon o : G , ' . , 
eff, & Clear. Coal & Tron je, «Ot 94 Pynchon & ‘ Broadway, N.Y.C Rector 0813 onsol, Gas, ec, Lt. & Pow. 
Sesehee potaning Co, s. f. deb wae Co. of Balt. 8%...... Pynchon & Co., 111 Broadway, 
ae *y Et Co., Broadway, N.Y. Rector 081. Consol. Gas, Elec. Lt. & Pow. 
3 i k 2 ae Rector 0813 


a. f, 
N.Y.C Rector 0813 


3 103 105 Pynchon f Balt. 7 I i & C 111 1 

o ri - ne 7 srog P 
Jones & Laughlin Stee! is, “19% 0. uty 1001 Pynchon & Co,, Broadway, N.Y. Rector 081% : ” np ‘% . : ynenon 0., roadway, 
Keystone Steel & Wire 8s, 1941. wo § 102 Vynchon Broadway, N.Y.C Rector 0814 — Gas, El.. Lt. & Pow. Co 
Knickerbocker Ist 5s, 1941. R2 M4 Pynchon & Co., Broadway, N.Y. Rector e183 A. a. S% - on eescos ' , Af - 
* Lackawanna I. & S.Co.Ist 58.26 © 100 Pynchon & Co,, Broadway, N.Y.C Rector 0913 Consol. Gas Co. of N. Y. 6%. oly ve Pynchon & Co., 11 
Lyall (P.) & Sons Construction —— Gas & Elec Co. pf. 6% . 4 Pync hon & Co., 11 
Co., Ltd., Ist és, 1982. 86 a Pynchon So. Broadway, Y. Rector 0812 ona ea Gas & Elec. com.. Pynchon & Co., 11 4 é ees DS: 
Mallory 8.8. Co Ist 5s, 1982 x0 833 Pynchon 0. Broadway, N.Y. Rector 081: pains Power & Light pf... r — John Nickerson & Co.. 61 B'way, 1 sowl. Gr. 6190 
Martell Mills. Inc i ican M oo ae & = 1% com... ; Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
‘ . : ‘ . ~ ee - ayton Pow. & Lt. 6% pf...... : Pynchon & Co., 111 Broadway, N.Y.C Rector US1% 

7 sea? ~s pane ‘ of Pynchon & b Broadway, N. Rector 0815 Duquesne Lt. & Pow. Co. 7%.... : Pynchon & Co., 111 Broadway oc Rector 0812 
assey-Harris Co. s eb. Ss 4 Kast. Texas Elec. Co. 9%...... 113 Pynchon & Co., 111 roadway, N.Y.C... Rector 081: 

# , weary ‘ ow Pynchon & wi Broadway, , Rector 0815 East. Texas Elec. Co. 6% pf... ; Pynchon & Co., 111 adway, N.Y.C Rector 081: 
ee ro« ucts sts : P _o . a " » " 

ato To eel : vl - Pynchon & C Broadway Ly.c tector ORIZ Electric Bond & Share Co. 6% 8, 9% Pynchon & Co,, 111 Broadway, N., Rector 0813 
New Enuiand Oil ref. 8s, 1931 ‘ Pynchon & i Broadway. N.Y. Rector ust: oni oo = Seeee pf “os a 908 — = oo es ~ ol way / ~- = pas 

’ 3 y ire St. Biec, . ‘ ynehon & O., roadway, tector 3 
N. J. Worsted Spinning Co. [st ; = a ae ’ ; ? - " Empire Gas & Fuel §&%...... = i : Pynchon & Co,, 111 Broadway, N, Rector 081: 
i es Broadway, N.Y. Rector 0813 Federal Lt. & Trac. Co. com... - Pynchon & Co,, 111 Broadway, N.Y.C Rector 0813 
, 111 Broadway, N.Y.C.... Rector 081 
¢ 
1 


Pynchon & Co., 111 Broadway, N.Y Rector 0813 
1 Broadway, N.Y.C. Rector 0813 
1 Broadway, N 4 Rector 0813 
1 Broadway, N.Y.C .- Rector 081 


a. f. Se, 1% : 4 Pynchon 
New Niquero Sugar Co 7s, ‘32 101 Pynchon 0., Broadway, N.Y. Rector 0813 Fed. Lt. & Trac. 6% pf. (e iv. I'vnchon & Co., 
Newport Co. tat s. f 7s, 1952. By 7 Pynchon & Co.,, Broadway, % Rector 0813 Fort Worth Pow. & Lt. —— John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 
Norwalk Steel Co, Ist 4s, 1929 7 Pynchon ., Broadway, N.Y. tector 0813 Fort Worth Pow. & Lt. pf.... ’ Pynchon & Co., 1 
Seotia Steel & Coal Co. Galveston & Hous. Elec. Co.com. Pynchon & Co., 1 
.. Ist Sa, 150, Pynchon Xo. Broadway, N.Y. Rector 0813 Galveston & Hous. Elec. Co. pf Pynchon & C 
‘Yijarn Coal Co. Ist 5s, 1955... 2 Pynchon Co.. Broadway, N.¥.C Rector 0813 General Gas & Elec. com..... Pynchon & 
Ohio State Telephone Co. con General Gas & Elec.*conv. pf.... ‘ 32 Pynchon & 
w rer, is. UMd.. Pynchon & 7 Broadway, N.Y.C Rector 0813 General Gas & Elec. 7% cum. pf ” ; Pynchon & 
vixford ‘per Co. Ist & ref. A 2 Gen. Gas & El. pf., Class B(new) p % Pynchon & 
tat ' Pynchon & ¥ Broadway, N.Y. Rector 9813 yen. Gas & El. pf.,Class A (new) 1% ‘ Pynchon & 
\ 


. 


11 Broadway, ? r.C Rector 081: 
11 Broadway, N.Y. Rector 0%1 

Co,, 111 Broadway, N.Y.C........Rector 0813 
Co., 111 Broadway, N.Y.C. -Rector 0813 
Co., 111 Broadway, N.Y ....-Rector 0813 
C 111 Broadway, 4 y....... Rector 0812 
C 111 Broadway, N.Y.C Rector 0813 
Co., 111 Broadway, N.Y.C... Rector 0813 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


Open Security Market—Stocks/|Open Securit) 


PUBLIC UTILITIES—Continued INDUSTRIAL AND MIs¢ 
Bid Offcre 


Bid Offere: 
> a . a % 7% » OR al r dw ‘ lector O812 
2 2 Bernhard Schiffer & Co.. 14 Wall St.. N. Y..Rector 0700 cori geen oes ape ie « st le 7? es wae Re : 813 
iy . 5 . . Yo y A t tector ORL 
Pynchon & Co., 11 jroadway, N.Y. Cc Rector US13 Bucyrus Co, 1m Rector 0813 
Pynchon & Co., 11 grondway, N.Y.C.......Rector 0813 Burroughs Adding Machine 126 n + r ght yee ee ee 0813 
i Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Bush Term, Bldg. Co. cum.pf 70% RK ‘ is : sa ieee . See ; “toy ree Osis 
‘ ‘ » b Pynchon & Co., 111 Broadway, N.Y.C........Rector 0813 Bush Terminal Co, com. 3% . AT fe “esis oa tal Rect : ost 
Power pf ; 941, 46 John Nickerson & Co., 61 B'way, N.Y.C.. Bowl. Gr. 6490 Bush Terminal Co. cum. pf, 6% - 4 i nang try NY. patch 0813 
Broadway, r+ ve Rector 0813 By-Products Coke Corp. com. { y 1 Broadw ay, ee yy ...Rector 081% 
Broadway, N.Y.C.......Rector 0813 By-Prod. Coke Corp. cum.pf.9% 4g , {li Broadway ry Rector OBL 
Broadway, N.Y.C.......Rector 0813 Campbell Baking Co. com a oR dway. NYC Rector 0813 
Broadway, N.Y.C.......Rector 0813 Campbell Baking Co. pf. $4 b > wenbueae NY. : + rp 081% 
lowa Ry. & Lt. pf , ; John Nickerson ‘o., 61 B’ way, N.Y.C.. l. Gr. 6490 Caracas Sugar Co. com... ; 2 Py 11 Broadway. NY. Rector 0815 
lowa Ry. & Lt. 1% pf. 5 Pynchon & Co,., 111 Broaaway, N.Y.C..... tector O81L% Celluloid Co, com. 6% , 7 7 Pyt sroadway, ‘Y.C Rector 0313 
Kansas ¥ 8 & Elec. pf. We Pynchon & Co., 111 Broadway, N.Y.C........cctor 0813 Celluloid Co. cum. pf. 8%... ‘ i y Broadway, N.Y.C.. Rector 08133 
Kansas Gas & Elec. pf . ‘ John Nickerson & Co., 61 Bway, N.¥.C..Bowl. Gr. 6490 Central Aguirre Sugar... ¢ "2 iy sro ay, N.Y.C. Rector 0813 
Kentucky Security Corp. 4% com : rynchu. & Co., 111 Broadway, N. eve 0813 Childs Co, 7% pf ‘ Py roe ay, N.Y.C Rector 0813 
Kentucky Util. Co. pf. €%... ‘ Pynchon & Co., 111 Broadway, N.¥.C.......Rec 3 Childs Co. com. $2.2 ; i 3roadway. N_Y.C Rector 0812 
ientucky Security Corp. 6% pf ou ; Pynchon & Co,, 111 Broadway, N.Y.C... od Clinchfield Coal Corp. 7% pf 1 i ros y. iy : Rector agi? 
Lehigh Power bg No oe 0 ° Pynchon & Co,, 111 Broadway, N.Y.C........ Clinchfield Coal Corp. 3% com... : r roadway, ’ector 0813 
oo Sowee Ls ns re O. tf... am ‘ Fig & Ya 111 Broadway, N.Y.C....... hector 2 Congoleum 7% pf. ‘ I Broadway, Rector OBL 
z ‘ower Co. é *yncho : Co {roz v me St tec 7 P ~ ’ > 2 
Lehigh Pow. sec. capital. p ; 4 nen ete Me Ann — ‘Wall’ Si. “ta ae re C ushman's Sons, Inc., com. $3 14 yncl broadway, Rector 0813 
Michigan Gas & Elec. 7% pf ‘ ynchon & Co,, 111 Broadway, N.Y.G....... Restor 081g | CUShman’s Sons, Inc., cum.pi.i% 10 Py broadway, .Rector 0813 
Middle West Utilities com.. a ; Pynchon & Go.. 111 Broadway. N'Y : Cushman's Sons, Inc. cum, pf.$8 9 it * Broadway, Rector 0813 
Middle West Utilities pf.. . ; ‘ Pynchon & Co.. 111 Broadway, N.Y.C........Rector 0813 Digiorgio Fruit units. ..... 3:5 3 Col ) Broad St., Broad 7530 
Mid. W. Util. 7% prior Hen 4 Fs 5 ) Pynchon & Co., 111 Broadway, N_Y.C........ Dictograph Products pf... 6 ; Broad St.. .Broad 7530 
Milwaukee Elec. Ry. & I i ‘ ~ Pynchon & CGo.. 111 Broadway, ee Dodge Mfg. Co, 8 st: ; Bre adway, -Rector 08:33 
r Pow. Clo. e ‘ ; Dh » Pynchon & ’ 111 Broadway, NLY.C. : Douglas Shoe Co, conv, 7% , , : 1 Broadway, Regtor O81. 
. Pow. 6% pf....... : Pynchon & Co., 111 Broadway, N_Y. poems oe eee. &--- ‘ eo Broad ¢ Broad 7530 
. Heat & Pow. com.... : Pynchon & Go.. 111 Broadway, N .. 25. Rector * Durant of Canada, B. Broad, 7530 
. Heart & Pow. 5% pf. 35 liernhard Schiffer & Co., 14 Wali St., N. ;.. Rector 0 Durant of Canada, ¢ nas? Broad TBR te 
Power & Light com. 3 a Hernhard Schiffer & Co.. 14 Wall St.) N.Y. .Rector Durant of California, A. Broad 7530 
Power & Light pf. : $ 9: Bernhard Schiffer & Co., 14 Wall St YY. Rector 0709 | Durant of California, B Broad 
. Power & Light Co. com : 95 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Durant of Michigan, A Broad 75: 
Power & Light Co. 7% ‘ : Pynchon & Co,, 111 Broadway, N. ....Rector 0813 Durant of Michigan, B..... Broad 7530 
Nebraska Po-wer pf.. iene { John Nickerson & Co., 61 B' way, N.Y.C..Bowl. Gr. 6490 Fajardo Sugar Co. —_., ae u I: Pyt Rector 0814 
Nebraska Power Co, 1% pf . Mie 98 Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 08!” tamed Tire & Rubber Go $1 6 i Py Broad: vay. sme p+ : 
New Jersey P. & L. Co. 7% pf -_ Pynchon & Co., 111 Broadway, N.Y.C.. ‘Rector B13 | Fintstene Tire & Rubber 7% meee “tegeeee eee 
New Orleans Pub. Ser. com... ‘ Pynchon & Co., Broadway, N.Y.C : Rector 0813 ceaenniee enue Co. 7% pt ; pe 0812 
New Orleans Pub. Ser. pf . ‘ Pynchon & Co. Broadway, N.¥.C Rector 0813 ame & Knight Mfg 7% pf y ionees O83 
> 0 . = 2 to “ 
9, Speen Pynchon & C Broadway, N.Y.C Rector 081% Gt. Atl. & Pac. Tea Co, 7% pf. " yt ‘ sroadway, -Rector 0815 
& Ont. Pow . “5 we Sen mem 9 + o.c\05 or ‘ a ao, ~ SSS a Pyncl tie da Rector ptt 
FF oeeee 3 a Pynchon & " Broadway, N.Y.C........Rec 3 ge rg po, R3 ; Pun ; ee a +444 
Niagara Falls Pow, Co. 8%com. 12! ‘ Pynchon & Co. Broadway, oe fe ae oi = — TP ae eerie 1 ’ ; : aan ner pone 
Niagara Falls Power Co, 7% pf ¢ Pynchon & Co., Broadway, N.Y.C 1 4 @ Til Coal Co. 4 Pynct I adw ay. Re ‘a 0813 
Northern Ohio Electric com... ¢ Pynchon & Co. Broadway, N.Y. Tom él. Seal. Co. “9 o> 49 > sO Jape ters dy goseee pate 
Northern Ohio Electric pf.. 29% 30% Pynchon & Co. Broadway, N.Y. in ; i-R ind Go. | Fr Sou rig foyer 081 
Northern Ont. Lt. & P. Co, com 33 3: Pynchon & Co., Broadway, N.Y.C........Rector 0813 fe ag mth Inc Z pre S 0813 
North. Ohio Trac. & Lt. Co. Johns- - =e ni. agp tector 0813 
pf. 6% is 2 sp & Co., Broadway, N.Y.C.......Rector 0813 Knight (B. B. . R 
North, Ont. . & P. 6% *ynchon & Co., roadw N.Y.C....... Rector 0813 Aa 
North, States Pow. Co. 8%. com 9 Pynchon & Co.,, i rod a Ly. . Rector 0813 ee oe Seen Chess 7% pf. is) Py Broadway 
North, States Pow. Co. 7% pf 91% 938% Pynchon & Co, y N Y.< .... Rector 0813 Libby-Owens e z (Fe ¥ 2, sad way, 
North, Texas Elec, Co. 8% com ; Pynchen & Co., 111 Broadway, Rector 0813 Mass. Baking Co, 2d cum. pf [ adway, 
North. Texas Elec. Co. 6% pf.. : Pynchon & Co., 111 Broadway, N.Y. Rector 0813 | Mass. Baking Co. com..... roadway, 
Ohio Gas & Elec, 7% pf...... ‘ Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Mass. Baking , Broadway, 
Ohio Pub, Ser. Co. Ist A cum = 0 — Serre ; ans r I angway 
7% pf. tee 92 Pynchon & Co,, 111 Broadway, N.Y.C. .. Rector 081% cCall Corp. . on ao plete teed sha 
Pacific Gas & Elec. 6%........ John Nickerson & Co., 61 B’ sty N.Y.C..Bowl. Gr. oa Merck & Co, 8% pf ¢ ‘ 3 B oulway, 
Pacific Gas & Elec. ea » Pynchon & Co., 111 Broadway, N.¥.C ector 0813 Mount Royal Hotel pf..... : 10 ‘ Broad 8&t.. 
Pacific Paw. & Lt. : bate 5 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Mount Royal Hotel com... LU Col ) Broad St 
Pennsylvania-Ohio Elee. es, 5 Pynchon & Co., 111 Broadway, N.Y Rector 0813 New Jersey Zinc Co. com.. . o y roadway, 
Penn.-Ohio Pow. & Lt. 8% pf. i John Nickerson & Co., 61 B’ way, ..Bowl. Gr. 6490 Niles-Bement-Pond com.... : : Pynct oadway, 
Penn.-Ohio Pow. & Lt. 8% pf.. 9: t Pynchon & Co,, Broadway, N.Y.C.......Rector 0813 Niles-Bement-Pond Co. +. ? yn Broadway, 
Penn. Power & Lt. 8% pf...... 96 f Pynchon & Co,, 111 Broadwz .-+++...Reetor 0813 Paige Detroit Motor Co. } ‘ i, y Broadway, 
Penn. Pow. & Lt, Co, 7% pf.... : 88 Pynchon & Co.. 111 Broadway, N_Y.C. -Recior 0813 Phelps-Dodge Corp. com......- ‘ 30 dace ete broadway, 
Pennsylvania Pow, & Lt. bf . 95% 97% John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 Procter & Gamble 8% \ ) Broadway, 
1 > ; 
1 
1 

















ah ; & 
lilinois North. Utilities 6% p Pynchon & Co., 11 
Iinois "ower & Light... { $ Pynehon & Co., 11 
Iinois Traction t% eom Pynchon & Co., 11 
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1 

1 
Penn. Pow. & Lt. Co, pf....... § Pynchon & Co., 1 Broadway, > 2 err Rector 0813 Procter & Gamble 6% 
Penn, Pub. Serv. Corp. 6% pf... ‘ Pynchon & Co.,, 1 
1 
1 
1 
1 


~~ 


aaa! 


7 m~ Kroadway, N.Y.C.......Rector 0813 Procter & Gamble com.......- 2 $ ' 

Penn. Pub. Serv. Corp. 7% pf.. § I’ynchon & Co,, Broadway, N.Y.C.......Rector 0813 Rolls-Royce Co. 8 rs ‘ nch é J 
Penn, Pub. Serv. Corp, 4% ‘ 9: Pynchon & Co,, 111 Broadway, N.Y.C Rector 0813 Rolls-Royce 7% 
Penn, Water Power Co. 7% c. 5. f Pynchon & Co,, 111 Broadway, N.Y. Rector 0813 Royal Baking cease Co. com 
Portland Gas & Coke 7% pf.....  § John Nickerson & Co., 61 B'way, N.¥.C..Bowl. Gr. 6490 | Royal Baking Powder 6% pf. 
Portland Gas & Coke pf - - Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Cc 
Public Service of Northern i Safety Car H. & L. Co. _ n 

nois 7% pf. (ex dividend)... ¢ 9% Pynchon & Co,, 1!1 Broadway, N.Y.C.......Rector 0813 Savage Arms Corp. -.. st p 
Public Service of Northern !Ili- Savage Arms Corp. 2d p ae 

nois 6% com, (ex dividend)... § Pynchon & Co,, 111 Broadway, N.Y.C.......Rector R12 Savannah Sugar Ref. Co. com. 
Public Serv. Co. of Okla. 7% pf 93 Pynchon & Co., 111 Broadway, N.Y.¢ * Star Motors escrow 
Puget Sound Pow. & Lt, com.. ‘ Pynchon & Co., 111 Broadway, N.Y. : Star Motors free : 
Puget Sd. Pow. & Lt. 7gcum.pf. 4 Pynchon & Co., 111 Broadway, N.Y. Rector Gung | Savannah Geaar Ret. Co. y Reap Broadws 
Reading Transit & Lt, Co. cum, Sherwin-Wiliarns 7% pf.....0- € Aes pe I enaway, 

B 7% pf.. - 4 Pynchon & Co., 111 Broadway. N.Y.C.......Rector 0813 Singer Mfg. Co. com duke P g Broadway, 
Puget Sound Pow. & : 5% 7% John Nickerson & Co., 61 B'way, N.Y.¢ owl. Gr. 6490 Superheater Co. com. ) 
Republic Ry. & Lt. Teena iy ” Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 0813 Troy Laundry Machine Co. erg 
Republic Ry. & Lt. 21% 23 l’'ynchon & Co., 111 Broadway, N.¥.C .. Rector 0813 Troy Laundry — ~ pal p 
Southwestern Pow, & = ee. § Pynchon & Co., 111 Broadway, N.Y.( 4 United Bakeries Corp. p 
Southern Cal.. Edison 8% pf.. ih Yi, Pynchon & Co,, 111 Broadway, N.Y.C..... -Rector 0813 United Bakeries Corp. com. 
Southwestern Pow. & Lt. pf... ¢ 96 John Nickerson & Co., 61 B'wa a fe 7 United Dyewood Co. 
Southern Cal. Edison 8% com 2 Pynchon & Co,, 111 Broadway, N.Y Un. Hotels of Am. pf 
Standard Gas & Elec. Co. com 3 83% Pynchon & Co., 111 Broadway, N.Y.C........ Un. Hotels of Am. 
Standard Gas & Elec. Co, 8% pf 47% 48 Pynchon & Co., 111 Broadway, N.Y.C Victor Talking Machine Co.com 
Tampa Electric Co. c. . 2 A Pynchon & Co.. 111 Broadway, N.Y.C......Rector 9813 Ward Baking Corp. of Md.com.A 
Tenn. Elec, Pow, 2d pf. see 56% 57% Bernhard Schiffer & Co., 14 Wall St.. N. Y..Rector 0700 | Ward Baking Corp. of Md.com.B 
Tenn. Elec. Lt. & Pow. 3 ; 3 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 | Ward Baking Corp. of Md. pf. 
Tenn. Elec. Pow. Co. c 28% 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0613 Welch Grape Juice Co. 
Tenn. Elec, Pow. Co. 7 8 s : Pynchon & Co., 111 Broadway, N.Y.C......Rector 0613 Welch Grape Juice Co. com... 
Tenn, Elec. Row. Co. #% Is : 17 Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 0813 W. Va. Pulp & Paver Co. com. 
‘Texas Power & Lt. pf -+» B5% 7 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 West. Indies Sug. Fin. Op.8% pf 
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Texas Power & Light 7 . 96 oF Pynchon & Co., 111 Broadway N Y.c... RI: White Rock Min. Spgs. com. 
Toledo Edison 8% pf.......... Pynchon & Co., 11 

Toledo Edison Co, cum. 7% ‘ 93 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 White Rock Min. Spgs. Ist pt - Rector 
‘ice coli ‘ . . » 7 4 y i 7 ine oC eons oe o UOCOOE 
rri-City Ry. Lt. 6% pf i Pynchon . 111 Broadway, 3 >......Rector OR Ww innshoro Mills 1% pf... +e 1 M ‘ , 

United Gas & Elec. com. § 2 Pynchon & Co. 1 Broadway, N. ered “Rector (813 Yale & Towne com 4 a i - estes 
1 Broadway, N.Y.C......Rector 0813 

1 RAILROAD 

1 


Broadway, N & ¢ Cc. 7 Rector 0813 White Rock Min. Spgs.5% 2d pf. 


ALAA LLLLLS LUIZ LDR 


0813 


il 
United Gas & Elec. pf, (new). iG if Pynchon 11 
United Gas & El, (N.J.) 5% pf. i I’ynechon & Co., 11 
United Light & Rys, Co, com ‘ l’ynchon y 11 Broadway, N ....Reetor 0813 
ieee —— & _ Co, 6% e, Pynchon 9., 111 Broadway, N.¥.C ..Rector 0813 
Unite aght & Rys. Co, 7% p 9 Pynchon & Co., 1i1 Broadway, N 5 ...Reeter GSI ’ . 9 ‘ oy 
hee = & — ¥. ‘ : Pyncnon & -- 111 Broadway, N.¥.C .. Rector 0813 Ala: Gt. een — 
ta ower & Light pf. # John Nickerson & Ce Sway, N.Y » 3 : ye “ 
Utah Gas & Coke Co, 7% A tat pe en aren ene -C... Bowl. Gr, 6490 | Albany & Susquehanna. ... 
pf. ‘ evsee i om Pynchon & Co., 111 Broadway, N.Y¥.C . Rector 0813 pe Hagens Roe 
Utah Power & Light pf f v6 Bernhard Schiffer & Co... 14 Wall S .. ¥.. Rector 0700 Chic, "Bt et — & i 
Virginia Power Co, com. { 2 Pyuchon & Co,, 111 Broadway, N.Y. Rector 0813 Cl eas we —— 
Virginia Power Co, 6% pf au Pynehon & C 111 Broadway, N.Y.C Rector 0813 Cc — _— ; ae a" 
Wash, Water Power Co ay 3 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 aleveland oe 2 
West Penn, Power pf ae 9% Jolin Nickerson & Co., 61 B'way, N.Y.C...Bowl. Gr. 6490 Wt. Wayne & Jackson pf.. 
West Va. Lt., Ht. & Pow.7% pi 94% i, Pynchon & Co., 111 Broadw: ay, } ... Rector 0813 Ill, Central leased lines... 
Western Power com.. 2 4 Bernhard Schiffer & Co., 14 Wall St. Y¥Y..Rector 0/00 Joliet +, Chicago 
West Va. Utilities 7% pf 3 3 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 M., St. P. & 8. S. M. leased line 
West Virginia Utilities pf 361 John Nickerson & Co., 61 B’ way, Bowl. Gr. 6490 Mobile é Birmingham pf 
Western Power Corp. com , 2 Pynchon & Co., 111 Broz adway, N Rector 0813 Morris & Essex. 
Western Power Corp, 6% pf 2 Pynchon & Co., 111 Broadway, N. -Rector 0813 New York « Harle m. 
Western States G. & FE. 7% Vynehon & Co., . Broadway, N .Rector 08i5 New York ack. & Wester orn. 
Western Dower pf Rernhard Schifé. & Co., 14 Wall Y. .Reetor 0700 Northern CG mntral 
‘is. Minn, Light & Vow 7% Wl : #2 tynehon & Co., ve Broadway, N Rector 0813 Pitts. & Lake es 
Pow Lt. & H. 7% wf $ i’yachon & Co., 111 i 1dway, N Rector 0813 Pittsburgh, Ft ‘Wayne &e 
114 : 3 
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Lf adkin River Pow, 7: pf § ‘ Pynchon & Co., 1 oadway, N Rector 0813 “ya slaer & Sar a 
edkin River Pow. pf a 7A Sohn Nickerson & GI way owl. Gr. 6490 / teas Gee ee ae s 
St. Louis Bridge 2d pf........ 5B 
} ‘ / Tunnel R. R. of St, Louis...... 10S \ 
INDUSTRIAL United N. J. R. R. & Canal.... 1 194 M 
GERMANY Bid Offered i ae a ere eee 99 Mir 
- Ek. G. com 20 28 . B. Rtechard & Co, 20 B'way, N .. Whitehall avd y SIGN \ 
tadische Aniline com 30 40 *. B. Richard & Co., 29 Bway, N. . Whitehall 0500 i FOREIGN BANK 
rammeroer Werke 23 28 B. Richard & Co., 29 B’ "Whitehall 0500 AUSTRIA’ Bid Offer. 
Rehstoff Verbund ‘ 5. 3 LD. Richard & Co,, 29 B'way Whitehall 0500 . 
Siemens & Halsk i BL Richard & Co., 29 Bway, N.Y.C...Whiteha'l ono9 | Bodeneradit -.--- | 
Depositen Bank 


INDUSTRIAL AND MISCELLANEOUS Mercur Bank 
British Austrian 
Bid Offered Credit Anetalt 
Aituminum Mtg, Co,,ine, ‘ fc Pynehon 111 Broadway, N.Y.C Kector 0813 a tae 
Amalgamated Leather Co. Pynchon 111 Broadway, N.Y¥.C ... Rector 0813 Commerz & vivatiiants 
Amal, Leather Co. cum, 7 Pynchon 1 Broadway, hg -B 3 UB18 Inte tic 1 B k D i 
American Arch, Cc, com 7%... 3 W Pynchon 1 Broadway, N.Y. Rector 0813 = ernationa an anzig.... 
American Chicle Co, pf. 6%. : Pynchon 1 Broadway, N.Y. r OBIE GE - 
American Cyanamid Ce, com,.$4 { ‘ Pynchon 1 Broadway, N.Y.C.......Rector 0813 sERMANY: 
American Cyanamid Co. pf. 6%. f Pynchon 1 Broadway, N.Y.C.......Rector 0812 fveutsche Bank 
Aun. Mach, & dry, Co. com,6% 34 : Pynchon 1 Disconto Geselischaft 
? on 1 
I 


A wet ot ot yitieiez 


wRAT 
aaaaa 


MO a a I 
l= 


- Whigeha’l 0509 
- Whifteha'l 0509 
..-Whitehall 050) 
.. Whitchail 0500 
- Whitehail 050 
- Whit-hall 0509 
. Whiteha'!] 0500 
- Whitehall 0500 
Whitehall 0500 
Whitehall 0500 
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: ‘ B'way, .C...Whitehall 0500 
Broadway, N.Y. Rector 0813 Bank... : 3 Cc. BI wey. N.¥.C... Whitehall 0500 

American Piano Co. pf. 7% Pynchon Broadway, N.Y. os Rector 08123 Dresdner Ban ( I +1 y > Whitehall 0500 

American Piano Co, com. 6 Pynchon 20. Broadwav. N.Y.C....... Rector 0813 HUNGARY: 

American Radtator Co.,com, Wig § 2 Pynchon Co,, 111 Broadway, N.Y.C Rector 0813 nanenabeen - 

Am, Radiator Co, pt 5 a Pynchon Co,., 111 Broadway, N.Y. . Rector 0813 Rima Murany oe 3% A ae Z y. N. ... Whiteha’'l 050) 

am. Type Founders Co, veom.7% Pynchon 111 Broadway, $ Rector 0813 Roessemann & Kuhnemann... . 3 . B hard " ay, N. C:.|wht *ha 1 050% 

Am, Typefounders Co. 7% pf Pynchon 1 Broadway, N.Y.C......Rector 0813 Escompte & Wechsier Bank. . 7 . N “Whitcha‘d 020) 

aheoack & Wilcox Co, com t : Pynchon 1 


Broadway, N.Y.C......Rector 0813 
nhart Bros. & Spindler? f $ $ Pynchon 
:s (BE, W.) Co. com, $1. Pynchon 
(E.W.) Co, 2d pi.*‘B’’ 6K ¢ Pynchon 
(k, Ww.) Co, lst vf S4 Ny i Pynchon 
orden’s Co. com o} $ Pynchon 
Gorden's Cond, Milk ‘Co. 6% pt. Pynchon 
Brighton Mills 7% pf Class A 3 Be Pynchon 
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11 
11 
11 
11 
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11 
11 








11 
11 
111 Broadway, N.Y.C .Rector 081.3 

= oes: NYC... —— pon Advertisements accepted only from dealers d t f recognized standing. Quota- 

, 111 Broadway. N.Y.C......Rector 0813 tations are as of the Friday before publication 2 urring on Saturday will be 
Sag i ey ¢C.. ++ p22 reflected at the opening of the market on Mon ng Departinent, Open Market, 
Co., U1 Broadway. N.¥.C......Rector 081% Annajist, 165 Broadway, New York City. 
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THE ANNALIST Mone 


\DVERTISEMENTS 


\DVERTISEMENTS 





\OVERTISEMENTS 





A Reliable Riasice| 


Listed and Unlisted 


Securities 








For 


Banks and 


Investment Dealers 


Acceptances 


for temporarily idle funds 


Prime Bankers’ Acceptances offer one of the most convenient 
means for the employment of temporarily idle funds. They 
combine to an unusual degrce safety, liquidity and convenient 


demominations. 
MATURITIES-15 Days to 6 Months 


Yields from 4% to 44% 


Send for list 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes Acceptances 


Is a Presidential 
Year ~ 


always one of reaction in business 
and security markets? Regardless 
of the general feeling, what are 
the facts? 
A careful study of past Presi- 
dential years has developed 
some illuminating information 
valuable in that it throws sie: dialect: 
light on what may reasonably The Annual Mes 
. . . the Southern *acific ¢ 
be expected this year in busi- the office a this Company 
ness activity and security m Oe hetve w-eine On 
trends. the following purposes, 
‘o elec 
This subject is so important that we have at 
prepared a special 12 page pamphlet: , 
(1) summarizing Presidential years 1896- ing the approval and ratific 
1920; (2) reviewing developments in 7 gcc ge mg 
1923; (3) stating our position on business of the Stockholders of this Company 
and securities in 1924. You can obtain it For the purposes of the meeting, th: 


Py , m today. for the transfer of stock will be clo 
free now by sending the coupo’ y o'clock P. M.. Monday, March 24, 1 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 


361 Broadway 
Milwaukee 





The Rookery 
Chicago 























DIVIDENDS. 
SOUTHERN PACIFIC COMPANY. 
NOTICE OF MEETING 
New York, N. Y¥ Jan 


ting of the Btockholde 
mpany het a be 


Bonds 




















ENTRAL INDIANA 
POWER COMPANY 


through _ subsidiaries, 
serves 135 cities and 
towns, including 
Indianapolis,located in 
27 counties of Indiana. 


t fifteen Direc 
To transact all such 
legally come before 


ROBINSON & CO. 


INVESTMENT SECURITIES 


may € 
ation ¢ 


26 EXCHANGE PLACE 
NEW YorK 

will be reopened at 10 o'clock A. M. 

\pril 10, 1924 


Branch Office 1 Park Place Ry 


Members New York Stock Exchange BROOKMIRE HUGH 


of Directors 
NEILL, 


rder of the Soard 


This company’s well- 
secured collateral gold 
notes, due March 1, 


Secretary 


1927, and yielding 7%, 
provide a most attrac- 
tive short time invest- 
ment. 




















ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 
bs? Please send me your y 


booklet TA-25. Iem 
interested particularly in your conclu 
sions as they apply to 


American Telepnone & Telegraph Co. 
138th Dividend 
The regular quarterly dividend of Two Dol 


lars and Twenty-Five Cen‘s per share will he 
paid on Tuesday, April 15, 1924, to stocl 


holders of record at the cose of business on 
Friday, March 14, 1924. 

On account of the Annual Meeting of the 
Stockholders, the transfer books w_ll be closed 
at the close of business on Friday, March 14, 
1924, and re-opened at 10 A. M. on March 
26, 1924. H. BLAIR-SMITH, Treasurer. 


WESTINGHOUSE ELECTRIC 


. 
Foreign Coupons & MANUFACTURING COMPANY 
} \ quarterly dividend of 2% ($1.00 per hare 
on the PREFERRED Stock of this Company w 
be paid April 15, 1924. 
A dividend of 2% ($1.00 per share) 


Cashed at Current Rates 
COMMON Stock of this Company for the quarte 
ending March 31. 1924, will be paid April 30, 19 


29 BROADWAY, NEW YORK ff | Hoth Dicitcoas ary payable tw Stockh 
GOVERNMENT, . R.R.BONDS Established 1847 HF 
42 wa — NEW YORK Foreign Stocks and Bonds New York, March 6, 1924 


Cumulative | 
Cumulative } Tel. Broad 1723-4; 7130-9; 5234-5 a ee - 


Cumulative 





Business ( ) Security Trends ( ) 
(Check One). 


Circular on request. 


“BOND TOPICS” 


Our monthly, free on request fer Booklet & 


A. H. Bickmore & Co. — 


111 Broadway, New York. 


A. B. Leach & Co., Inc. 


62 Cedar St., New York 
105 S. La Salle St., Chicago 


Boaton Philadelphia Cleveland 






































GENERAL 
MOTORS CORPORATION 


Preferred 6% 
Debenture 6% 
Debenture 7% 


Jerome B. Sullivan ||| 


MUNICIPAL @ Treasu? 


BAETZ 








American Cyanamid Co. 
PREFERRED DIVIDEND NO. 49. 
COMMON DIVIDEND NO. 4, 

» regular quarterly 








; 7 
All at market, to yield about 7% NATIONAL SUGAR FAJARDO ss 


REFINING CO. SUGAR CO. the Preferred and 1% on the Common Stock 


nae! | together with an extra dividend of '%° 


M AN the Common stock, will be paid April 1, 
. to stockholders of 


record as at the los 
business on March 22 


dividends of lg 





Common, at market, to : 


yield about 8% Minnesota Power Light Co. 6s, 1950 
Carolina Power-Light Co. Pfd. 
Puget Sound Power-Light Com. 


John Nickerson & Co. 
61 Broadway, N. Y. 
Ward, Gruver & Co. Tel 


Bowling Green 6490. 
, . A Dividend of One Dollar and Seventy-five 
. 
imembers, N. Y. Stock Exchange 


Cents ($1.76) per share on the Capital Stock of 
20 Broad St. New York 


Members New York Stock Exchange 1924 
Cc. M. GRANT. 


NEW YORK 


Bowling Green 393% 


Specially prepared circular Treasure 


mailed free upon request. 
RAILROAD Cv. 


sh 19, 1924 





THE NEW YORK CENTRAL 
New York, Mar 


66 Broadway 











this Company has been declared payable May 1 
1924, at the office of the General Treasurer 
steckholders of record at the close of business 
Aprii 1, 1924 
MILTON 8 





SPECIALISTS 


New York City Bonds | Canadian Bonds 
New York State Bonds | Foreign Government 
Federal Farm Loan Bonds 

Bonds Short Term Securities 


BULL & ELDREDGE 


Members New lark Steck Exchange 


20 BROAD ST.. N. Y. Tel. Rector 8460 


BARGER. General ‘Treasurer 














The regular quarterly dividend of 14% wiil 


be paid April Ist to preferred stockholders 
of record March 20th 


The General Tire & Rubber Company, Akron, Ohio 


DICTOGRAPH 
CGLEMAN~-REITZE 


Established 19058 


50 Broad St. New York City 














U. S. Government. 
Loans 























TRADERS’ DIRECTORY 


SELL 


Light pfd 





WILL 


Power & 


STOCKS 
Schiffer & Co., 14 Wall 
Schiffer & Co., 14 Wall 
& 
& 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cus and Co. 


America Dealing 
Bonds 


WILL BUY 


American Gas & Elec. 
5 
American Power & Lt. 


Investors everywhere use 


MOODY’S 
RATINGS 


common Bernhard, American 


common Bernhard, 
Vernhard,. 
Bernhard, 


Appalachian Power pfd. 


Appalachian Power common 


Schiffer & Co,, 14 Wall 
Schiffer & Ce., 14 Wall 
Schiffer & Co,, 14 Wall 
Schiffer & Co., 14 Wall 
Schiffer & Co., 14 Wall 
Schiffer & Co,, 14 Wall 
«& 
« 


Commonwealth Power common 
Commonwealth Power pfd, 

General Gas & Elec. Bernhard, 
Lehigh Power Sec. capital Bernhard, 
Power & Lt. common Bernhard, 
Power & Lt. pfd. Bernhard, 
Power Sec, pfd. 


common 


House in National 


Government 


The Oldest 
Lzclusively in 


few York Hoston 
- Sotrott Chicago 
Minneapolis - 


National 
Tenn. Elec, 
| Utah Power & Light pfd, 
|} Western Power common 
| Western Power pfd, 


WILL BUY 


Schiffer & Co., 14 Wall 
Schiffer Co., 14 Wall 
Schiffer & Co., 14 Wall 
Schiffer & Co,, 14 Wall 


Bernhard, 
Bernhard, 
Bernhard, 
Bernhard, 


Pittsbergh Cincinnati 
St. Leuls Cleveland | 
Kansas City 





Albany & Susquehanna 


MINTON & WOLFF 


80 Broad St., N. Y. Tel. Broad 4377 


WILL SELL 


& It. 7s, 


SONDS 
Schiffer & Co,, 


MAR 24 


Bernhard, 14 Wall National Power 
































